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‘POL. XIX. 


‘COMMENCEMENT OF 
_NEW TRADE CYCLE 


pck Market Trend Backed 
= by General Rise in 

P Industry 

EW CAPITAL COMING 


movery of Sterling Cannot 
Mean Larger Purchase 
of Our Goods and 
Securities 


“ine New Year opens with a decid- 
mote favorable outlook than any 

+ since peat. At that time busi- 
‘was just completing its post- 
orgy of inflation. Then came 
paperiod of decline which has 
awed 4% years, and which only re- 
uly has shown signs of abatement. 
Ds ope have multiplied gradu- 

til the dominant trend is once 

we upward. The cycle, in other 
is, if we may assume that it will 
to precedent, is begin- 

ag a new upward movement. It is 
y natural to look forward at this 
‘im af attempt to. foresee the 
ble trend of events during 1925. 


Fe y, the strongest evidence 
a = cycle has commenced is to 


oTUuing 


found in the action of the secur- 
here, and in the United 
Stab the financial 
‘ommunity-seem convinced that the 
ise in seturity values here, and the 
wecedented advance which has 
ined now for more than 
in the New York market, 
foreshadowing of gen- 
ss improvement, In the 
ales such a movement has 
y commenced. In Canada the 
will be somewhat less 
tacular, but the trend 
| the same direction. Evidence 
such a development is already 
way is seen in the expansion 
orted in many of the basic lines 
mdustry. Unfilled steel a 
iseh rapidiy in the States; 
ma for iron products has taken 
miite; European markets- are ab- 


rs in 


ai 


Teen al ee 


‘sizable orders have been re- 
by. dian firms for such 
ent. Canadian steel mills have 

ting on very restricted 
ule toward the 

7@%, am users of iron and steel 

tave be booking well ahead in an- 

iieipation of f r price advances. 
, t rrefore, apparent that the 
uctio 


oS 


of finished or semi-fin- 
prials will have to be en- 
the near future, if only to 
msn open mill s , and to 
mae for shipments against con- 
acts, «Announcement of the roll- 
=sck requirements of the rail- 
1925 is expected shortly. 

fing the seasonal trend, 

el ar loadings are showing a 
@ei increase. All these factors 
lt gradual business and indus- 
through the 


7 > New Capital Coming 
ung to conditions abroad, one 
“Mi@many factors favorable to Can- 
Mim recovery. Prominent among 
meus the rise in sterling exchange 
Wake is at-present around 4.73. This 
fame principally to the return of 
ms to London which had been 
ed elsewhere on account of 
ital reasons. Low money rates 
Mew York helped to drive this 
m@ back to London in search of 
interest returns. The possible 
Memption of gold payments in 
Mat Britain may be another factor 
a @ return of these funds. In any 
“™m this trend has two very im- 
imet implications for Canada. The 
pthat sterling is only 2% per 
below par means a revival of 
t in Canadian investments on 
rt of the British. During 1924 
wh participation in the total vol- 
fof Canadian bonds marketed 
a than one per cent. Ten 


ar ago the percentage was 70. 
Me 1922. when sterling began se- 


om 
es 


‘Biiily to recover, the percentage of 

investment in these issues 

fisen gradually. It is reason- 

to expect that the return of 

© to par will mean the return 

@ British capital to Canadian busi- 
8 and industry. 

The other point of interest to Can- 

in the return of sterling is the 

\° e increase in the purchase 

dan products. Exchange has 

bi mo small factor in turning 

Great B * iin to the continent for the 

purchase of certain raw materials. 

With th* recovery of sterling, a re- 

versal of the recent decline in British 
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Maritimes Losing Trade | BUSINESS WAITS 


Because of Labor Troubles 


Frem Our Own Correspondent. 

SYDNEY.—Hope of an early set- 
tlement of the annual wage con- 
troversy between Besco.and its min- 
ers has about died out here. Zhe 
joint conference has achieved noth- 
ing in two weeks. January 15, when 
the old contract will expire, is near. 
On that date the company will an- 
nounce its wage cut, the miners will 
refuse to accept it, and the custom- 
ary “suspension of work” will prob- 
ably be on for several weeks—ending 
in a-new conference and a com- 
promise. By that time the coal com- 
panies will have lost big contracts 
they could have got if the wage rate 
were known at January 1; the com- 
munity will have lost six weeks good 
business, and the miners instead of 
making good wages will have piled 
up big debts that will take them a 
year to work off. 


FRASERS PLAN 
FINANCES FOR 
MILL IN STATES 


Canadian Pulpwood Manu- 
factured in U.S. Because 
of Tariff 
From Our Own Correspondent. 

MONTREAL.—Notices have ap- 
peared calling in the outstanding 
general mortgage bonds of the 
fraser Companies, of Edmundston, 
N. B. These bonds, which pay 8 per 
cent. interest, will be redeemed on 
March 1, 1925, at 107 and interest. 

While it is suggested that the re- 
demption is being arranged in order 
that the company may take advan- 
tage of the present low interest rate 
to save, over the life of the bonds, 
a larger amount than the premium 
that must now be paid, it is likely 
that other reasons as well have 
prompted the step. The company is 
known to be considering the erection 
of a oe : the United States, 

uite likely the present redemp- 
tion ts being arranged in order that 
a larger bond issue may be sold to 
take care of the financing of this new 


200-ton paper mill at 
Maine, just across the river from Ed- 
munston. The company would utilize 
the output of the r Company’s 
pulp mill at Edmunston. This would 
work advantageously for the company 
itself, because at the present time 
the company is affected by the exten- 
sive fluctuations in the market for 
sulphite pulp. Manufacturing this 
pulp into ine or book paper in 
a mill ssattelied by itself would give 
: steadier and more dependable mar- 
et. 

The mill must be built in the 
United States because of the United 
States tariff, which does not permit 
these qualities of Canadian paper to 
enter the United States except at a 
prohibitive rate of duty. 

It is expected that the pulp from 
the Edmunston mill will be carried to 
the new pulp mill at Madawaska 
through conveyors which may run 
over or under the international 
boundary river. . 

In addition to using Canadian-made 
pulp it is planned that the American 
mill will use Canadian hydro-electric 
powers developed at Grand Falls, 
i. B 


A New York report is to the ef- 
fect that American interests are as- 
sociated with the Fraser Companies 
in the project. The Brown Company, 
who now have great holdings in pulp 
and paper and power enterprises, are 
mentioned. 


Wages in 1924 Were the 
Highest Ever Experienced 


WASHINGTON.—The Department 
of Labor has just completed an ambi- 
tious country-wide study of wages, 
which shows that the prevailing rates 
of pay throughout the United States 
for 1924 are = oo = i ne 

verage hourly rate is 
fon, aeahie than 1913 and 154.2 per 
cent. greater than 1907 and 8.3 per 
cent. greater than 1923. 

Taking the year 1913 asa base, 
equaling 100, the Labor Department 
shows the following wage trend an 
also the trend of working hours for 


wae Full- Wage-rate 
Rate of wage time hours per week, 

Year perhour per week full — 
1924... « 228.1 93. — 
1923... . 210.6 = 
21922 . . - . 1981 = : 
1921. . . - 206.3 1 ~ 
1920. . 199 188. 
1919 ~«. 
1918 . °° 
1917 . »- + + 
31916 .. 
19165 ..-.+-s 
19914. . : 
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UNTIL BUDGET IS 
BROUGHT DOWN 


Year-end Lull Lengthened 
by Uncertainties of 
Politics 


BETTER IN STATES 


Cabinet System There is Better 
for Industry and Trade Be- 
cause Ministers Are Ad- 
ministrators Only 


From Our Own Correspondent. 

OTTAWA, — Inquiries reaching 
here from the outside indicate that 
much jnterest is being manifested in 
the contents of the next budget. 
There is also inquiry as to when it 
will probably be brought down. Con- 
sidered from a strictly business 
standpoint, this is natural, for the 
outlook for many a firm for the year 
may be much altered by the contents 
of the budget. 

The decision not to open the ses- 
sion until the 5th of February is dis- 
appointing to — who looked for 
an early budget. There is no doubt 
that the members and a number of 
the ministers desired that parliament 
should get down to business earlier, 
as it used to do in the old days. But 
it is difficult to get some of the parts 
in the administrative machinery to 
increase their pee To put it 
plainly, it is hard to get some of 
them out of the rut.’ Some of the of- 
ficials act on the principle—whatever 
is, is best. 

Last year, when the session opened 
on the last day of February, the bud- 
get was brought down within the first 
ten days of April. Considering every- 
thing, that was not bad work. It ‘ 
possible that it may come earlier this 
year, but the chances seem to be 
against much of an advance in the 
date 

And Business Waits 


It may be taken for granted that 
Hon. Mr. Robb, who is a man of ri 
business experience, knows the desir- 
ability from a business standpoint of 
getting the budget down as early in 
the session as possible. But there 

who spparently act onthe 


ected to wait on parliament, rather 
than parliament on business. There 
is not a sufficient realization that 
the public revenues and the prosper- 
ity of the country, as well as welfare 
of a government itself, depends on 
how business can get squared away. 
There is a well-defined impression 
that there will not be any worth- 
while tariff reductions in this year’s 
budget, the feeling —_ that the 
government has gone as far in that 
direction as it can go with safety. 
Just now the thing most likely to 
cause trouble is the proposal to raise 
certain duties in order to give effect 
to the trade treaty with Australia. 
Just now the chances look best 
for a leave-well-enough-alone budget, 
oretty much along Fielding lines. 
This is because of the feeling that | 
(Continued on page 16) 
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of All History”’ 


A Voice From Peace River Says Canada Should Control Her 
Supplies of Wheat as Well as Pulpwood ° 


W. A. Rae, Edmonton, Alta., former 
M, P. P. for the Peace River District, 
writes to the St. Catharines Standard, 
as follows: 


The Editor, The Standard: 
St. Catharines, Ont.: 

Dear Sir:—I have just seen the front 
page of THE FINANCIAL POST and am 
pleased with the statement there that 
you are out to secufe the last dollar 
that is in our resources for ourselves 
regardless, We surely are the sucker 
nation of all history. We almost apol- 
ogize for taking up so much room on 
the surface of the earth, and when I 
consider the small effort we are ree 
forth to bring our country to its own 
almost think we should apologize to the 
Indians for replacing them. 

You put it very nicely when you state 
that none of the arguments that can be 
used against a policy of protection can 
be used against a policy of development. 
East and West can unite on develop- 
ment and’ retaining within our country 
the last dollar that can be realized out 


of manufacturing or handling our prod- 
ucts, We are at one with you on the 
pulpwood question. We, also, feel that 
we are sending out too much of our 
money for coal. Alberta alone has one- 
sixth of the coal of the world, and yet 
the Canadian National Railway is using 
American coal as far west as Wainright. 

We are loath to see so much of our 
grain being turned over to American 
railways and vessels, when our own 
lines are starving for traffic. All we 
want in the West is to handle through 
our western outlet what is now turned 
over to American ports. We are quite 
content to see the present volume going 
east through Canadian channels so long 
as it boards the ships at Canadian ports, 
but we want every bushel that Eastern 
Canada cannot handle to be loaded at 
Vancouver, which is open 12 months in 
the year. This does not look unreason- 
able. 

With the compliments of the season, 
I am, 

Yours very truly, 
W. A. Rae. 


Six Big Financial Events 
Marked 1924 as Important 


It Was a Busy Year, What With Three Bank Mergers, the 
‘Montreal Utilities Merger, the Passimg of Besco 
Dividends and Two Big Loans 


From Our Own Correspondent. 


MONTREAL, — There were many 
significant developments during 1924, 
touching the interests of Canadian in- 
vestors. Definite milestones were 
reached in the march of such impor- 
tant companies as Montreal Tram- 
ways, British Empire Steel, Canadian 
Car and Foundry, Toronto Railway, 
Winni Electric, Hollinger, Cana- 
dian Indusirial Alcohol, Consolidated 
Smelters, etc. 

To choose the six most significant 
financial investment developments 
of 1924 is a problem of perspective. 
Perhaps the six events that most 
widely affected investors or that were 
most notable in marking out a ene: 
ing trend were the sale of the C. P. 
R. $30,000,000 note issue in a; 
the financing of the C. N. R. to the 
extent of 000,000 in Canada; the 

Jor t i 


VE AS. .& aaa 


ities situation, the ing 

dends in all British Empire Steel pre- 
ferred shares, and the merging of 
several other banks. 

The Canadian National Railways 
refunding loan of $50,000,000 sold in 
January was of great interest because 
it was won by Canadian investment 
bankers in the keenest kind of com- 
petition with United States bankers, 
who have in the past had all C. N. R. 
issues. The issue was sold in Can- 
ada. bonds were 5’s, due in 
thirty years, and were offered to yield 
5.145 per cent. , ; 

The C. P. R. domestic loan was evi- 
dence of Canada’s coming of age in 
finance. It was the largest piece of 
corporation financing ever attempted 
in Canada. A special effort was made 
to sell the entire issue in this coun- 
try, and to get it distributed widely 


The Case for Tax Relie 


Ontario Government Sympathetic to Manufacturers 
Realizing the Need to Create More Employment— 
Opportunity Before Revising Commission 
Being Neglected 


The question of the taxation of in- 
dustry—particularly the levy on in- 
dustrial dividends—is now before the 
Statute Revision Committee of On- 
tario. A prominent Conservative 
member of the legislature confirms 
the opinion expressed by THE FI. 
NANCIAL POST last week that a 
wonderful opportunity to put the case 
for the manufacturers before the 
commission was lost when, at the 
hearing at which the brief prepared 
by the C. M. A. was submitted, there 
was no one to speak for it but the 
association’s solicitor. He says that 
the attitude of the government is 
sympathetic to the manufacturers in 
their difficulties and to the need for 
increasing employment, and that an 
expression of opinion on the question 

am ae 
undoubtedly be welcomed. Manufac- 
turers with whom THE FINANCIAL 
POST has discussed the situation, in- 
cluding former officials of the C 
A., express the opinion that both a 
lack of judgment and a lack of cour- 
age were shown in not making a 
stronger case when the opportunity 
offered. They were surprised, as the 
chairman, Mr. ares : oe was 
evidently surprised, that there was no 
one to Salk - brief of the C. M. A. 
but Mr. Johnston, the solicitor. 

If there is another opportunity to 
of Ontario’s 


Commission twenty years ago. Pro- 
posals were then considered to in- 
crease the burdens on the manufac- 
turers and were thrown out on the 
representations of industria] leaders. 
Sir Edward Kemp—then Mr. A. 
Kemp, M.P.—was a big figure in the 
fight for a fair and reasonable levy 
and his most effective argument at 
that time is the most effective argu- 
ment which could be advanced to- 
day—that manufacturers in Toronto 
cannot pay double the taxes of man- 
ufacturers in Montreal, or Winnipeg, 
or American cities, and sell ir 
goods in the same market. 

To-day it can be shown, as it has 
been in the case of the Sheet Metal 
Products Company before the To- 
ronto Court of Revision, that manu- 
facturers in Montreal are paying 
only 28.3 mills municipal taxes, while 
in Toronto they pay 126.3 mills, and 
that, to make matters worse, the 


M.| valuations for assessment in Toronto 


are higher than in the Eastern city. 
The same applies with varying de- 
grees in other industrial centres 
throughout Ontario. The result is 
that industrial capital veers off 
when the conditions in Ontario are 
examined into. 

The MacLennan commission was 
convinced that it was unsound econ- 


omics and poor business to tax the 


profits of industry. There was an 


of divi-| 


‘llikely to grow by more 


among investors of every class and 
every de of wealth. The issue 
could easily have been sold in New 
York, or even in London, but the C. 
P, R. gave its financing to Canadian 
investors and was not disappointed by 
their reception of the issue. 


The Government Re-Financing 


_ The Dominion government refund- 
ing issue, sold in the early fall, was 
interesting not as a large piece of do- 
mestic financing, but because of the 
evidence it gave of the. remarkable 
upward swing in bond values. It was 
possible to market the loan without 
difficulty at a yield basis of under 
five per cent. 


e yield to the investor 4.73 
per cent. In a few days the issue 
was selling at a premium above the 
issue price. In addition, $35,000,000 
of two-year notes were sold. 


The Montreal “Clean-Up” 

_ The clean-up of the public utilities 
situation in Montreal affected the in- 
terests of numerous investors. 
real public utilities had been divided, 
as to control, between two groups, 
one represented chiefly by the closely 
associated Montreal Power and Shaw- 
inigan Power companies on the one 
hand, and the Robert group on the 
other hand, which had 
light and power distributing company 

bec-New England Hydro-Electric 
rporation, and the tramways com- 
pany, Montreal Tramways Company. 
In a struggle for control of Quebec 
city’s utilities in’ the previous year, 
with praetically the same interests 
lined up on either side, the Shawinigan 
interests had won by their ability to 
command financial resources that 
were sufficient to avoid foreclosure 
and bankruptcy entanglements. The 
Montreal situation went the same way. 
The holding company that held _ con- 
trol of Montreal Tramways and had 
much to do with Quebec-New England 

Hydro-Electrie Corporation, and the 
latter company as well found -them- 
selves facing further demands for 
cash to meet impending maturities. 
The burden of financing charges that 
had already come close to breaking 
the backs of both companies — 

an 
the weight of the last straw 
that was in_ itself sufficient 
to do the trick. The long fight 
ended with Shawinigan and Montreal 
Power in control through a jointly- 
owned holding company, United Se- 
curities Corp. The additional impetus 
given to the sensational upward 


(Continued on page 14) 


English Syndicate Made 
Offer for Paton Shares 


MONTREAL.—An offer for con- 
trol of the Paton Manufacturing 
Company. by an English financial 
house, has been turned down by the 
group now jin control of the company. 

During the past six months, ma- 
chinery has been added which has in- 
creased the output by 30 per cent. 
The company is sold up for the next 
four months. This is favorable news 
for the stockholders, more esvecially 
when it is realized that within the 
next two weeks the new order com- 
mences. At the mills, operatives have 
been working full time both night 
and day, and all the looms are run- 
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TOURIST INCOME 
OFFSETTING OUR 
INTEREST BILLS 


Americans Spend More in 
Canada Than They Get 
in Interest 


‘PROFITS ARE GOOD 


Canada’s Chief Investment in. 
Tourist Industry is Courtesy 
and Service and These Pay 
Good Dividends 


OTTAWA.—With the sales of Can- 
adian bonds in the United Ststes dur- 
ing 1924 totalling $215,000,0u0, it is 
probable that the aggregate invest- 
ment of American capital in Canada 
and its enterprises during the year 
was at least $225,000,000. In addi- 
tion to the bond sales, a cer- 
tain amount of American money 
would go into properties not included 
in the figures of bond brokers, 

This is not the largest total for 
American money placed in Canada 
and its enterprises during a year, for 
in 1922 the total of Canadian bond 
sales in the United States was $244,- 
000,000 a year in this country on 
that time was also much in favor of 
the United States, it is reasonable to 
suppose that quite a sum of addi- 
tional money came across the line. 

A good many estimates are made 
of the aggregate of American invest- 
ments in Canada, but it is practically 
impossible to give absolutely accu- 
“a eae ener one is safe 

ing it at approximatel - 
500,000,000. Of this, robably i 
tween $1,900,000,000 and $2,000,000,- 
000 has come in during the last 11 
years. Add to this the fact that 
Americans, according to government 
officials, are spending over $100,- 
000,000 a year in this coun on 
travel and shopping, and it will be 
seen to what a large extent Ameri- 
can money is now bulking in Cana- 
dian business life. : 


Tourists Pay It Back 


Paradoxical ‘as it may seem, it is 
now pointed out by some of the 


riet 
mit nl 


very large returns from their hug: 
investments. They figure it out thi: 
way: These invesments 

bring them about $125,000, a 

oe ¥ aks tourist 
wo nada, perhaps, 
000 a year; therefore, the account is 
pretty well balanced. And there is 
no doubt that this view looks reason- 
e. 


Here, very little concern is fel 


over the possible effect of hide tee re 


vestments on the political future of 
this country. It is pointed out that 
annexationist feeling was strongest 
when the ey was hardest up. It 
is also remarked that after spending 
millions on advertising Canada as 
the Land of Opportunity, it. would be 
a stra to d ; 


tent. The transportation, hotel, and ~ 
summer resort people, to say nothing ~ 
of those generally who have some- 
thing to cell, look upon this business 
as found money. And they are right. 
(Continued on page 16) 
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imports 7 our goods is to be ex-| y913 . . . . 100 representatives 

pected. and other factors in the 988 fee ees ee should be prepared ‘to | understanding that profits would not ning. oe insioiee Pes Taxes on Y. M. 
foreign ation are favorable to ae.) show conclusively that it is primarily |be so taxed and that understanding| It is expected that Paton shares|™, ,° Balldines. "=: ae ae 
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industry is to operate with a fair and 

ral le sonar to investors or 
whether plants are to be closed down 
because they cannot produce to com- 
pete with goods produced in. other 


— 
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The present committee would be 
quite justified in making a recom- 
mendation to the government that 
the act of 1904 be restored if the 


wl 1P ORE EXPORTS 
TRAIL. -The Consolidated Min- 
ing and S:......ng Co. of Canada, Ltd., is 
-onstructing a plant for the,.treatment 


ET 
HOW INDUSTRY HELPS A TOWN 


é —The little town of Ingo- 
Hav! ge nr northern tip of the prov- 
. a mi a re- 


SAULT STE. MARIE.—That magnetic 
iron ore of Algoma can be treated to 
give it sufficient commercial value for 
a market in the world, is the opinion of 


= 





: . 8s 
of surpass "or ~~~ ~f-zine concentrates. | ince, is enjoying afi hi . Stat ‘ factu ho hat h ‘é 
ce f con- rous farming and fishing | nrovinces, in the United States, or in| manufacturers can show that such a rt- 
Th 3 will s nortation. of con, | sult of ® Pimbined with the .establish- : : course would be not only legally | Dt. Ginn Ne anaberiny Editorial—-Where Industry Suffere— 
en iw ports re ot a 


) ee % 
. tre ise the export o 
 hormetals through ‘the Pacific Coast 
Canadian ports of Vancouver and New 
' ‘Westminster. ; 


ment of a new gypsum proper, but would benefit the whole 


"1 EeTile ‘question of what et hoa ea oe eee : 
Th m ready bear was thoroug commun v. relieving industry of | illustrated lect rocks 
delivery ote pee during! “ oer ee Pe the MacLennan | an undue burden. and ‘minerals of ‘aianad, us hain 
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ge industry mining classes at the Technical School. 
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THE FINANCIAL POST 


LARGER BUSINESS | sits cnstrutinn pts 
FORECAST BY US, | “inswviiytte "et" 
SECURITY MARKETS 


Industriaily, the year mught be 
Extent to Which This Has 


summed up by saying that it had a 
slow start and a tast finish. steel 
Been Discounted Must 
be Decided 


production, 20 per cent. under that of 
BOSTON.—As ‘the year draws to a 


last year for the first ten months, is 
close it becomes opportune to review 


rapidiy catching up; indeed, of re- 

cent weeks it has been at a rate only 
rarely attained and never long main- 

briefly the leading events of the past 

twelve months, and _ to discover if 

possible what portent they hold for 







LARGE INCREASE IN 
WORLD’S SUGAR CROP 


Beet Production. May be Seri- 
ous Competitor of Cane 
Sugar in Near Future 


NEW YORK.—Estimates recently 
published in London forecast the 
world’s sugar crop in the coming sea- 
son at 22,467,000 tons. According to 
advices received by the Bankers’ 
Trust Company of New York from its 
English information service, Europe 
will produce this season nearly two 
million tons more sugar than in the 
previous season. The total world pro- 
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A building organiza- 
tion idéntified for 24 
years with many of 
thé most important 
Auilding projects of 


tained. The automobile business 
started the year with heavy produc- 
tion and carryover of cars trom pre- 
vious years, which had a temporarily 
depressing effect around mid-year, 
fvom which it is now working’ out. 
New construction has been surpris- 
ingly weil maintained, The textile in- 



























































































the future, says the weekly. letter of |dustry has suffered the most severe |duction, both cane and beet, now ap- the age is certainly t 
ayden, Stone and Co. Easily the|depression for a great many years,|proximates the average production of ‘ : ea 
outstanding feature of the year has/but even in this operations are in-|the three years ediately preceding worth looking into. ~~. 
been the victory of the conservative | creasing, though scarcely as yet on &/the war. herts estimate that : 
forces of government, not only here | profitable basis. rap eet 1 output for 1924- , 
but abroad. This, coupled with the} Wages on the whole have been| 1925 will total 1,000 tons, compar- THOMPSON-STARRETT Solicitor of Pa 
acceptance of the. Dawes jlan by/ well maintained. Of recent weeks|j with 6,057,000 tons in 1923-24 and jente and Trade It 
Germany, has generated an atmos-/there has been some necessary reduc- 4,000 tons in 1922-23. The Brit- Company, Limited p ee Conta 
phere of confidence and assurance of/| tion in textile lines where wages srejish experts expect the Cuban crop | 
| stability and sane progress such as/|still over 100 per cent. above this year will surpass even the reco Building Construction . rane Infring 
has not existed since the war. Added|war levels, but with fuller output of the last campaign. The ac- neestigations 
to this has been the emphasis placed | ment total, wage receipts are tual outturn then was 4,052,000 tons, a 11 Place d’Armes, | 
on economy and the promise of lower|as large as with a higher|/and the estimate for this season is é Ss 
i taxes, In short, for the first time} wage rate, and less ent, 4,500,000 tons. Increased produc- 
: since the war upheaval there is the} Last, but by no means least, has|tion is also forecast for other cane 
° feeling, both here and in Europe,| been the tremendous rise in securi-| countries. 
S t that industry may go about its busi-| ties, whieh has carried the general| Trade reports are to the effect that CANADIAN BANK 
eC cy um e@curl y ness without danger of political up-|level near -as high as in the infla-|a steady increase in consumption is 
heaval, and with as efficient govern- immediately following the| going on. The trade looks for a new NOTE COMPANY . FF. W. 
Chartered by the Ad of the Dominion Parliament — hie sapere youu. The | war. eee ee hes been | struggle between neat ems a LIM on ee 
r an e a tremendous scale. @ mar- one of the possibilities o e fu- ITED 
TWENTY-SIX BRANCHES IN SASKATCHEWAN of war are :  \ket can be relied on for its ability to Sie * it eocpams beet sugar pro- CALGARY, ALB 
HEAD OFFICE . WEYBURN, SASK. Next in importance has been sense the future, and generally it|duction continues to increase, it is E d Prin Cable Address “LENJO” Wests 
decided ease in mo; May be/can, such an advance would poitt to thought the time may not be far dis- ngravers an ters 
DIRECTORS:—Alex. Simpson, Pres., Minn s, Minn.; Jos. M ascribed al factors—the | 1925 as the year of large volume of|tant when there will be a reversion ; ——— 
Vice-Pres., Weyburn, Sask.; J. A. McBride, Weybera, Sask.; M. A. reat i and a subnormal | business. Indeed the mere enumera-|to the export bounty system which BANK , NOTES AND CHEQUES i CONTRACT" 
cena H. N. Morphy, Weyburn, “%* E. Oscarson, Mer. jemand al accommoda-/tion of the chief events of the past|jed to the creation of the Brussels CORPORATION BONDS : 
.; N. D. McKinnen, Weyburn, Sask.; ©. Powell, Gea. “ tion. bly extreme influence | year tend to confirm this opinion. sugar convention in 1903. STOCK CERTIFICATES 
Weyburn, Sask. of both factors is passing; gold is no|’ The point that each one must de- ————__— 
A General Banking and Foreign Exchange Business Transacted. longer coming in—indeed has begun| cide for himself is to what extent WILL MAKE A “NEW” ICE MUNICIPAL DEBENTURES 
ut |} %2 go out in small quantities; a re-|this has been already discounted by| )MONTREAL—The Canadian Prest- AND OTHER : e 
= eeeeeereeeeeeeeeeeeeeeeenenaeeennREERRRRREEEE REESE vival of business is making itself felt | the advance, Air, Ltd., a company recently incorpor- MONETARY DOCUMENTS f A li Hor 
in increasing credit demand. While ated to manufacture a new refrigerant i , ng in = 
(LIMITED) 


somewhat higher rates may hence- 
forth be expected, industrial compan- 
ies are so well fortified with working 
capital, our Federal Reserve System 
contains such a great reservoir of 
credit, that anything approaching 
stringency need not be feared. 

_ With the exception of the war pe- 
riod, the crops have added more to 
our national wealth in 1924 than in 
any previous year. A short wheat 
crop in Canada and elsewhere has re- 
sulted in this country in high 
prices for a large crop—a must un- 
usual combination. he high price 
for corn has been due to a sub- 
normal crop year; this is not in it- 
self a blessing, but at least has been 
counterbalanced by higher prices. 
The net result has been to give the 
farmers potential purchasing power; 
not as yet so much in additional buy- 
ing as in the payment of debt. Even- 
tually, this is bound to show itself in 
increased buying. Most important 
has been the restoration of the equi- 
librium between the agricultural and 
industrial sections—something that 


“Prest Air Ice,” is establishing a plant 
here, which will have a daily capacity Head Office and Works 


Butter Exports Show 
of 50,000 Ibs. 


Radical Improvement 


OTTAWA.—In exports of butter, 
Canada is going right ahead, those 
for November having been 2,906,001 
Ibs., as compared with 2,545,287 Ibs. 
cane the corresponding month of 


During the 12 months ending No- 
vember the volume of exports of but- 
ter was $21,676,038 lbs., as compared 
with 12,935,279 Ibs. during the pre- 
ceding period. The value was $7,- 
787,170, as compared with $4,822,437. 

These heavier exports have been 
due chiefly to the increase in produc- 
tion in Saskatchewan and Alberta. 
During November, Saskatchewan pro- 
duced 724,906 Ibs. of butter, as com- 
pared with 443,458 during the corres- 
ponding month, 1923. During the 
first 11 months of the year, produc- 
tion was 12,914,266 lbs., as compared 
with 10,120,816 lbs. during the pre- 
ceding period. 


224 Wellington Street, OTTAWA 


IIE Bran sh es 
Canadian Conditions MONTREAL TORONTO 


on 1924 1923 


Week Dec. 20 47,198 54,056—12.60, 
Year to date 2,868,348 2,808,797+4-2.1¢, 
Grain Receip 

Aug. 1 to Dee. 19 

167,461,616 260,262,106—35.607, 
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Direct to 
the ship’s side 


—then EUROPE 


VEL by the famous Cana- 

dian Pacific fleet of Trans- 
Atlantic Steamships. Sailings at 
frequent regularintervalsthrough § 
the Winter from the convenient ¥ 
port of St. John, N.B. 
Canadian Pacific 
trains rae 





Building— 


1924 1928 
November $9,363082 $7,394,406+26.6% 
11 m’ths $10C,799,206 $111,885,361—4.5% 
Bank Clearings— 
11 months 1924 1923 

$14,763,251,612 $15,316,444,418— 3.6% 

Savings Deposits—Chart. Banks 

924 19238 


1 
Oct. $1,189,086,750 1,141,136,278+ 4.2% 
Current oe Banks 


1 1928 
Oct.  $981,111,418 1,066,859,326— 8.7% 
Net —e eens 
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has been lacking since the war. Despite the high duties on_ milk 1928 
4 ilroad gross rece and cream entering the United States, | Nov. 30 
been as large as ee em pot these Canadian products seem to be $2,411,754,847 $2,414,641,424— 0.1 


getting back their hold there. Dur- 
ing the 12 months, ending November, 
exports of cream were 3,287,452 gal- 
lons, as compared with 2.555,758 dur- 
ing the preceding period; while ex- 
ports of milk were 2,758,384 gallons, 
an increase of 694,000 gallons during 
the year. 


LUMBER INQUIRIES FROM ORIENT 

VANCOUVER, B.C.—An active re- 
vival of lumber inquiries from the Orient, 
Australia and Africa has been in evi- 
dence recently and it is expected that 
orders placed will amount to considerable 





Every service that a progressive bank- 
ing institution can perform is available 
at any of the 340 branches of the Union 
Bank of Canada, where banking busi- 
ness of every description is quickly, effi- 
ciently and courteously handled. - 


- 
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OF CANADA 


Railway Ea 
0 


24 1923 

C. P. R. $19,352,340 $23,769,733—18.6% 
Oper. exp. 12,330,168 15,608,745—21.0% 
Net 7,022,177  8,160,988—13.9% 
C. N. R. 22,840,698 26,267,773—138.0% 
Oper. exp. 18,146,858 21,072,756—13.8% 
Net 4,693,843 6,185,017— 9.4% 
Ten months 1924 1923 ~ 

C. P. R. 148,711,089 $154,456,095— 3.7% 
Oper. exp. 121,242,979 127,043,685— 4.5% 
Net 27,468,069- 27,142,412+ 0.2% 
C. N. R. 195,325,323 206,395,341— 5.3% 
Oper. exp. 184,555,659 194,280,629 5.0% 
Net 10,769,664 12,114,712—11.1% 


Balance of Trade— 


Organizing any 
Building Cons 
, carrying. the ° 
Completion, con 
and ‘overcomin 
problem from 
tion to roof, de 
service to our < 


loss here has been largely made up 
by decreased expenses. fic in re- 
cent months has been of record- 
breaking proportions. More impor- 
tant that the are trend of 
earnings has been the feeling that 
after many years of repression the 
railroads are to be given a chance, 
within well-defined limits, ‘to work 
out their own salvation. The result 
has been a return of confidence in 
railroad equities. Two large systems 
have been able to finance themselves 
by the sale of common stock at par; 




















































several have increased or resume 1 . THE UND, 
HEAD OFFICE WINNIPEG dividends. Two current consolida- loa Siesre teas Veomuiar dated “Oct. $1 1924 1928 FO ATION 
Established 1865 tions are well underway; others are! October totalled 33,960,690 feet, valued | Exp. $1,076,682,208 $994,646,069+ 8.2% LIMITE 
: in prospect. While ere are not,/ at $812,861 an increase in quantity and | Imp. 818,671,463 911,759,278— 10.2% 
a aE perhaps, the speculative possibilities | value over the same month in 1923. B 257,960,740  82,886,791+211.4% ‘ & Cx 
= 1925 ° e > Engineers 
1858 Our 70th Anniversary 1% Canada 3rd in Wheat Yield; 1st in Grade ss 
Founded in 1855, more than twelve years prior to Confederation, when ea . i - , Secseiihihintnoncicnisacniacimeepsndiien tiiilend 
lati h ttered i hich f th Certain phases of the current;The Indian crop has slipped ahead higher than that of any of the other 
Dominion ata oor caer thshe tntllions “ot: poole, the miateey. “of the wheat situation are of special inter-|this year by a substantial margin. |countries, since our Northern grades J. ROCCH 






M.E.1.C., A.M.A 
AL M 
CONSULTING EN 


da Permanent” is closely linked with that of Canada. In the carrying 

on of its business of loaning money during this long period of seventy 

ears it has materially assisted in the development of our great country. 

ith 70 years’ valuable and useful service and experience to its credit, 

the “Canada Permanent” is prepared to offer its customers a comprehen- 
sive financial service capable of fully meeting their needs. 


Canada Permanent Mortgage Corporation 


14-18 TORONTO STREET TORONTO 
ASSETS exceed $44,000,000.00 







est in view of the gradual increase in| The indicated yield in the United|cannot be' duplicated except possibly 
quotations in the Winnipeg and Chi-| States is 856,000,000 bushels, while|in Russia, which country will be out B 
cago markets. Business is interested,| India’s crop is 364,000,000, and that|of the running for some time. On ac- 


moreover, in the estimates which are|of Canada in the neighborhood of |count of these high prices realized on 
being published of the total revenue | 300,000,000. Last year, Canada oc-|better grades, the total wheat crop 
which will be realized from the crop|cupied a position much closer to that|this year will be worth $325,000,000 HEATH STREET & 
this year. Arcerding to present in-|of the United States, having a total | at the very least, this being the esti- VALE OF AVOCA 
dications, Canada will be third this|of 474,000,000 bushels against 786,-|mate made by the Dominion Bureau 
year in the production of wheat, al- | 000,000 for the States. In reckoning |of Statistics. Last year the crop was Particularly Geed Location for Five Heuses 
though we have occupied a position|the respective values of the various|worth $316,000,000. 
second only to the United States for|crops, it must be remembered that| Statistics indicating the wheat $70 PER FOOT 
some years, in the raising of wheat.'the grading of Canadian wheat is'outlook in various countries follow: H. R. DOUGLAS \ 
WORLD PRODUCTION OF WHEAT " r ‘ i 


Country W'rld Tot’l Argen’. Australia India U. States Spain Italy France Germany Rumania Canada |f ~!sim 3308 Mail Building 
New crop available January January March July August August August August August Sept. 
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2 PLACE D’ARMES, 4 
de Gaspe Beaubien 











. Normal tion (1909-1918) 64 70 BBL ike ase : 
‘ormal consumption WERE) ddcacdcoeuns 1 
B TO gf? 1909-1918 average ...... 20. cee eee cee ees 8,577 157 85S sig8Osi«‘idSSC«‘dASSCtCSSCd tS When selecting « Trust Company as an 
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BOER cee coe sneigee ees cus vee cee oe coe AUR MR A a 89 894 "1 ae: 
Oe Fee Fee ee ee ee ee ee ee ee ol 110 78 263 d 
BEET ave, oe Ser vee vee cee sue ees eee soe ove 12.288 - - SS ee me 382 " 234 Financial Assistance JAMES W. SE 
SUCCESSFUL cery chain re, es- 191 Oe ee ee Fee ee wee eee tee bee nee 2 21 136 183 226 86 18 189 
A , gro sto es 1919 ee pian: dike Mas’ ape. se bine sae OAS oe 12,748 180 6 280 968 10 170 “18a 730 66 198 to Estates being administered by # Consulting For 
a ea a en * oe « a BOL ee ee vee cee tee tee ate sen tee oe oe 18,069 is us 380 81h Mk Hs HOR TBO PAID UP CAPITAL oe piles M 
ee fee ee ee ee ee ee eee ee eee ° sos oor Jeo. 06 is 32 s Larg Cruising oquse 
eading Canadian city, would like to hear 1923, latest estimates ...........c:cseeeeeees 1: i ie Toes ass “testi are. | AND RESERVE $1,259,430.36 : 
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MILLION BUSHELS 
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MILLION BUSHEES | ecerte, Atminitratr, Asien, Tresten 


Head Office, Winnipeg. 


Branches: Saskatoon, Edmonten, 
Calgary, Vancouver and 






The business has an excellent record be- 
hind it—splendid prospects ahead. 
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SSS ee 
Improvement Noted oe increase of a py ae to 
‘i is an increase of 8, ead durin 
in the Cattle Trade the first three months of the mired 
OTTAWA.—The export cattle trade |2"d the total increase to October 31 

has been better this year than it was | WS 33,250 head. 
in 1923, shipments to Great Britain| It is quite evident that the cattle 
from January 1 to December 18, hav-|trade is picking up all around, the 
ing been 79,387 head, or 22,970 more peesports being that it will show still 
than during the same period last|further improvement next year. This 
year. : is good news, for in the fiscal year 
The returns for shipments to the|1920 no less than 500,000 head were 
United States during the same period |shipped across the line, which made 
are not available, but those for the|a nice return, especially to Western 

4 seven months ending October show’ farmers, 
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ANOTHER IMMIGRANT 

CALGARY.—After far 
for five years, Nick Cl 
ag American from Montana 
nternational limelight_ 
championship for alfalf 
Chicago Show. Chyelte 
Bow Slope in the C.P.R.’: 
in the Brooks district < 
Special study of alfalfa, 
that area. 
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1924 WHEAT OUTPUT BY LEADING COUNTRIES WORLD WHEAT OUTPUT 
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WEST FAR FROM 
HAPPY WITH THE 
CROW DECISION 


Will Still Object if Court 
Decision is Un-\ 
favorable 
From Our Own Correspondent, 


: WINNIPEG.—The Dominion Cab- 
inet in suspending the order of the 








DUNCAN and BELL 


| Lewis Duncan H. Brooke Bell 
Barristers and Solicitors 


Lewis Duncan—Counsel in 

Bankruptcy, Assignment, Com- 

position, and Winding Up Pro- 

ceedings—Author of “The Law 

‘and Practice of Bankruptcy in 
Canada.” 










“Wilson Building, Cable - Address: 







13 Adelaide St. W. “Bankruptcy” Board of Railway Commissioners, by 
Torente, Canade. Toronto. which the westbound freight rates 
established by the Crow’s Nest Pass 


agreement were abolished, has done 
exactly what the West asked, but, in 
spite of that fact, the West is not 
completely pleased with the action of 
the government. There is as much 





S. R. W. ALLEN 







: Solicitor of Patents criticism as praise, for the order 
Bs seems to imply that the futu: 

” Patents and Trade Marks in all of events is to depend on the appeal 

Countries to the Supreme Court against the le- 

Vi Infringement gality of the board’s action. And the 

Be ie sa est, although it has appealed to 


the Supreme Court, does not rely on 
that appeal, and if it loses that ap- 
veal is not geing to rest content with 
the result. 

The West made a double appeal 
against the order of the Railway 
Board. That, to the Supreme Court, 
was based entirely on law. It asks 
the Supreme Court to decide that the 
lawyers of the railways in claiming 
that the board had power to override 
the Crow’s Nest Pass «greement, 
and the board, in assenting to,that 
position, were interpreting th w 
wrongly. The West hopes that the 
commission is wrong, but it will not 
be surprised if the courts declare that 
it is right. 

Appeal to Government 

The appeal to the government was 
based on different grounds than the 
strict letter of the law. “Even if it 
should be found,” so runs the case of 
the West, “that the Board of Railway 
Commissioners were right in’ declar- 
ing that the statutes give them the 
right to override the Crow’s Nest 
Pass agreement, the board had no 
right to exercise that power, for i. 
ean have come into being only 
through inadvertance, and because the 
statutes did not correctly record the 
will of parliament, as established on 
many occasions. It has been from 
the first, as expressed on many oc- 


; 11 Place d’Armes, Montreal 







LENT, MACKAY & CO. 
Barristers, Solicitors, Notaries, ete. 










CALGARY, ALBERTA 
Cable Address “LENJO” Western Union Code 





CONTRACTORS 


‘Anglin - Norcross 


(LIMITED) 
Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


ment to maintain for the West the 
statutory protection of the Crow’s 
Nest Pass agreement in fixing 
freight rates; and for the board to 
go contrary to that clear intention 
whether the loose drawing of the 
wording of an act gives it that power 
or not, is to flout the will of parlia- 
ment.” 

The West wanted the government 
to declare the Board of Railway 
Commissioners wrong, not in law, but 
in practise. This the government has 
not done. It has simply suspended an 
order of the board until such time as 
the law on the matter is determined. 
If the railways’ reading of the law 
is upheld by the courts, and the pow- 
ers of the board sustained, there 
seems to be an implication that the 

ractise of the board will go unre- 

uked, and that they will be free to 
exercise their powers without regard 
to what the will of parliament has 


been. 

It is difficult to see how the ques- 
tion of the Crow’s Nest freight rates 
can be kept from becoming a major 
issue during the next session of par- 
liament. e Supreme Court mey 
decide the issue, or the Privy Council, 
if the case is carried there, in one 


: THE FOUNDATION COMPANY 

| of three ways. The Railway Board 
LIMITED may have the powers claimed for it; 
f the Railway Board may not have the 
power to abrogate the Crow’s Nest 
agreement, but the agreement may 
be strictly limited, as the railways re- 
cently claimed; or, thirdly, the agree- 
ment may stand, arid the rates estab- 
lished by it have to be maintained 
not only on the lines of the Canadian 
Pacific Railway as they stood at the 
time of the agreement, but serve also 
as a basis for rates on other lines of 
that railway so discrimination may 

be avoided. 
Taking the last alternative first, 
the case of the West would be com- 
pletely maintained thereby, but the 
railways, and other parts of the 
country, may come to parliament, 
and are almost certain to do so, that 





Organizing any type of 
Building Construction, 
carrying. the work to 
Completion, confronting 
and overcoming every 
problem from founda- 
tion to roof, defines our 
service to our clients. 


: Engineers & Contractors 
a. ; MONTREAL. 


| J. ROCCHETTI 
M.E£E.1.C., A.M.A.1.E.E. 
ELECTRICAL AND MECHANICAL 
CONSULTING ENGINEER. 

Design, Specifications, Supervision, Re- 
ports, Power Plants, Sub-stations, Trans- 
mission Lines, Industrial Plants. 

406 Fashion Craft Bidg. WINNIPEG 


' |BEAUBIEN, BUSFIELD 


& COMPANY the agreement needs either to be 

| z CONSULTING ENGINEERS abrogated by parliamentary action, 
f 2 PLACE D’ARMES, MONTREAL or to be modified. They will now 
de Gaspe Beaubien J. L. Busfield || have the expert opinion of the major- 


ity of the Railway Commission in the 
- |claim that the agreement sets up a 
basis of rates that should not now 
be maintained. ~ 

On the other hand, if the agree- 
ment is still good, but may be given 
a limited application only as the rail- 
ways recently gave it, and will now 
be giving it under the order-in-coun- 
cil, there is an intolerable condition 
of discrimination, which, if the Rail- 
way Commission could not correct, 
parliament would be bound to-correct, 
or otherwise the ruin of certain in- 
dustries and of the commerce of cer- 
tain cities would be brought to ruin. 
That discrimination could be cured 
only by abolishing the agreement, to 
which the West would strenuously 
object, or by forbidding discrimin- 
atory rates under its application. De- 
fining where discrimination begins 
and ends would be a difficult task, 
and British Columbia, for example, 
has claims which have not yet been 
admitted by the board, by the rail- 
ways, or by other parties to the con- 
y Shoal decision maintain 

Should the court decision 
the powers as claimed by the Board 
of Railway Commission, the West 
will demand the restoration of its po- 
sition by the passing of a new act of 


parliament. Bg ge 

It is just possible a ° 
promise solution might be effected. 
If parliament were to reaffirm the 
statutory effect of the Crow’s Nest 
Grain rates, Western representatives 
might agree to leaving the ipesthoun 
rates which apply to other comm i- 
ties to be determined by the Ra oe, 
Board. Not very willingly, probably, 


JAMES W. SEWALL 


; Consulting Forester. 
. } OLD TOWN, MAINE. 
Largest Cruising House in America. 
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ANOTHER IMMIGRANT MAKES GOOD 


; CALGARY.—After farming in Alberta 
or five years, Nick Chyelte, a Norse- 
‘ rican from Montana, steps into the 
. nternational limelight by winning the 
é championship for alfalfa at the great 
Bow go Show. Chyelte farms on the 

: Slope in the C.P.R.’s irrigation block 
mn the Brooks district and has made a 
- soy of alfalfa, which thrives in 





casions, the clear intention of parlia- | 


. ete ee! 
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would a se to this, but it might 

present i as the only way by 

which they could be assured of the 

— of the present rates on 
ain. 


The Opportunities for the 
Intelligent Office Boy 


' ee, of office boys and their 
work, C. H. Carlisle, vice-president 
and general manager, Goodyear Tire 
and Rubber Co. of Canada, in Cana- 
dian Machinery, declares there is no 
reason why, if intelligently selected, 
they should not be perfectly able to 
secure advanced positions in indus- 





“It has always been my purpose to 
work along this line. The office has 
certain work to do, which should be well 
done, as should any other work in in- 
dustry. A great deal of care should 
aiways be given to the employment of 
people, whether the work to be done 
is of small or great importance. 

“If the office boy is to become later 
a part of the organization, care should 
be used in selecting one well adapted 
to the particular line. Care should also 
be exercised to select only boys of proper 
intelligence and industry, boys who 
possess a desire to work themselves into 
a better position in the organization. 
One who is honest, has the ability to 
think and analyze, and is willing to work 
and co-operate with his fellow-employees, 
will not long remain in a minor position. 

“A number of the employees of this 
company who are holding responsible 
positions to-day, started as office boys. 
They have taken advantage of their op- 
portunities to learn the business, and are 
ss with the positions they now 
0° Lo 


A NEW MUDDLE IS 
CREATED IN THE 
CROW’S NEST CASE 


Cabinet Restores the Dis- 
criminating Rates Pend- 
ing Judgment 








From Our Own Correspondent, 

OTTAWA.—Shippers in a number 
of Ontario industrial communities 
will be much affected by the cabinet’s 
order over-riding the decision of the 
Railway Board, which directs that 
within 15 days from December 235, 
the Crow’s Nest commodity rates, as 
set forth in the tariffs filed by the 
railways on July 6, shall be restored 
until such time as the Railway Board 
makes another order in line with the 
expected decision of the Supreme 
Court on the questions that have been 
submitted with respect to the mean- 
me, of the Crow’s Nest Pass Act. 

his, of course, means that the old 
discriminations complained of by 
Brantford, and several score other 
communities, are restored. There is 
no question about this, the order of 
the Privy Council on this point being 
as follows: 

“The committee, therefore, recommend 
that general order of the board No. 408 
be varied so as to provide that the tar- 
iffs therein referred to shall again be- 
come operative within 15 days after the 
date hereof (Dec. 25), and remain in ef- 
fect untli further order of the board, fol- 
lowing the decision of the Supreme Court 
ef Canada on the appeal to it from the 
board hereinbefore referred to; but that 
such variation shall not be deemed to 
give any person or corporation the right 
to demand any refund of freight charges 
paid or owing in respect of any shipment 
made during the period during which the 
higher rates have or are in force.” 

The cabinet was confronted by a 
very troublesome problem, and it is 
quite plain that it sought to find mid- 
dle ground that would give as little 
offence as possible to all parties con- 
cerned. It is also apparent that 
while the cabinet desired that pro- 
nouncement on the Crow’s Nest Pass 
agreement should be left to the high- 
est court in the land, it did not desire 
to convey the impression that it per 
se favored the abolition of the agree- 
ment. It preferred to be viewed as 
——as e opinion of the Supreme 
Court. f course, there is no doubt 
that it passed up the Railway Board. 

It follows from its order that the 
cabinet does not agree with the view 
of the Railway Board that the Crow’s 
Nest Pass agreement is not a factor 
in the fixing of rates. Indeed, the 
cabinet says that the agreement is 


operative, and that the rates provided | 19 


by it must be put into effect until the 
Railway Board makes a new order in 
conformity with the decision of the 
— Court. j 
hile the cabinet thus went quite a 
way in meeting the views of the 
prairie provinces, it did not go all the 
way desired by them, as the follow- 
ing excerpt from its order shows: 

“The petitioners seck to have the 
above-mentioned order of the board re- 
scinded, and further, to have the dis- 
crimination which would be created by 
the reinstatement of the tariffs disal- 
lowed by the board removed by lowering 
other rates to the level of the rates in 
effect on Crow’s Nest commodities, so- 
called, prior to the effective date of the 
board’s said order No. yr 

Counsel for the prairie provinces 
not only wanted the Crow’s Nest com- 
modity rates brought back, but to 
have them extended to the whole of 
the Canadian Pacific Railway mile- 
age, and to all competitive points on 
the Canadian National, this. in their 
opinion, being the only way by which 
the discrimination complained of 
could be removed. The cabinet, how- 
ever, has refused to go that far, pre- 
ferring rather to await the decision 
of the Supreme Court as to the terri- 
tory covered by the agreement. 

It is impossible to tell how long 
the discrimination complained of by 
communities all over the country will 
continue. The impression that the 
eabinet’s order would remain in ef- 
fect only until the Supreme Court 
gives its decision is not strictly cor- 
rect. It remains into effect until the 
Railway Board makes a new order 
based on the Supreme Court’s deci- 
sion. How long that will take de- 
pends on many considerations. 


MARITIME FISHING IMPROVES 
is 


ST. JOHN, soe - 
in the fishing industry o e 
poted ine Provinces, The Maritime Mer- 


hant rts various happenings indi- 
cating that the industry is coming back. 






































RAILWAYS FACED 
CUT IN EARNINGS 
DURING THE YEAR 


Smaller Crop in the West 
Was a Big 
Factor 


Frem Our Own Correspondent. 

OTTAWA.—Canadian railways did 
not, during 1924, have nearly as good 
a year as they had in 1923. It will be 
at least a month or more before -the 
final returns for the year are in; but 
enough is known to warrant the fore- 
going statement. The chief reason 
for this was the drop of 200,000,000 
bushels in the wheat crop as com- 
pared with that of 1923, there having 
been a further drop of 150,000,000 
bushels of other kinds of grain. An- 
other contributing cause was a re- 
duced movement of some other kinds 
of freight, notably coal. Result, a 
reduction Of about $30,000,000 in 
gross earnings. 

The marked reduction in the grain 
tonnage offering brought home in a 
striking manner the seasonal nature 
of the greater portion of the Cana- 
dian freight movement. In this re- 
spect Canadian roads differ greatly 
from American. If the Canadian 
roads do not get a heavy wheat haul 








they have little to make up on. On 


the other hand, some of the strongest 
American roads operating in the 
West, in addition to grain, have cot- 
ton and oil from which to draw 
freight. 

During the early months of the 
year, the conditions from the railway 
standpoint were so favorable that 
there was reason to think that the 
1923 showing might be repeated, or, 
indeed, improved upon. This was due 
very largely to the large hang-over 
from the 1923 crop. In addition, the 
Canadian Nationa] had the benefit of 
a short business boom in the United 
States. Conditions were so favorable 
during the first four months of the 
year that the net operating revenucs 
of the Canadian mileage of the Cana- 
dian Pacific and the Canadian Na- 
tional were $7,203,000 over those for 
the corresponding period in 1923. On 
its Canadian and American mileage 
combined, the Canadian National had 
net operating revenues of $3,811,135, 
an improvement of $5,260,000, as com- 

ared with the same months of 1923. 

The Canadian Pacific, which means 
in Canada alone, had an increase of 
a little over $1,500,000 in net operat- 
ing revenue. 

A decline in revenues had set in 
during April, and it was continued -in 
May to such an extent as to leave no 
doubt as to what had happened. Nor 
wag there the same decrease in op- 
erating expenses, though the payroil 
had shrunk. reduction in ordin- 
ary freight was also apparent, for 
the June reports showed that while 
there had been an increase of 11 per 
cent. in freight during Mav, there 
was a decrease of $630,000 in freight 
revenues, which indicated that more 
grain was being hauled than is 
usual at that time of year, it being 
moved on low “ates. 

Reduced business continued during 
the summer, the freight movement 
on Canadian roads during August, 
having been 17 per cent. lighter than 
during the corresponding month of 
last year, while the passenger busi- 
ness was down 19 per cent. By this 
time it had become known for a fact 
that there would be much less wheat 
to haul than there was during 1923. 
In the meantime expenses had been 
cut to the bone. 

To such an extent had the situation 
changed by then that according to 
government returns at the end of 
September the net operating revenue 
on the entire mileage of the Canadian 
National, both in Canada and the 
United States, was only $6,075,820, or 
$850,000 less than at the same time 
last year. That is to say an improve- 
ment of $5,260,000 at the end of 
April had been replaced by a de- 
crease of $850,000. The Canadian 
Pacific continued to hold up better its 
net operating ree at September 
30, being $19,770,486, as compared 
with $17,382,972 at the same date in 
It was after October 1, that the re- 
duction in the Western crop made it- 
self felt. As the Canadian Pacific 
had in the fall of 1923 handled a 
larger percentage of the crop than 
the Canadian National, it felt the 
loss of it to an apparently greater 
extent. During October the Canadian 
Pacific’s gross earnings fell off to 
the extent of $4,417,393, as compared 
with October, 1923, while the Cana- 
dian National’s gross dropped $4,417,- 
095. It must, however, be taken into 
account that the former’s figures 
were for its entire mileage in the two 
countries, whereas the Canadian Pa- 
cific’s were for mileage only in Can- 
ada. That month the Canadian Pa- 
cific’s net earnings fell off to the 
extent of $1,138,810, as compared 
with October, 1923; while the Can- 
adian National’s decrease was $491,- 
174. Neither November nor Decem- 
ber were as good months as in 1923. 

The general result is that with net 
earnings below those of 1923, the 
Canadian railways will not make 
nearly as good showing as most of 
the roads in the United States this 
year. At the existing rate at which 
vrain is moved on this side of the 
line, the railways must move a tre- 
mendous tonnage to enable them to 
make an apovreciably profitable show- 
ing, and when this is not available. 
it is evident that to them the increase 
of nroduction in the West is abso- 
lutely vital. 


Canada’s Unfavorable Trade 


Balance With U.S. Moves Up 


NEW YORK.—wUnited States exnorts 
to Canada increased over $50,000,000 in 
October, according to the Bureau of For- 
eigen and estic Commerce. as com- 
nared with October, 1923. Imnorts of 
Canadian goods were, however, in round 
figures $4,000,000 less. The unfavorable 
Canadian balance for the month rose 
from approximately $13,000,000 in 1923 










































Foreign’ Trade 


‘Tt! excellent facilities we offer at 

7 a of - branches for the issue 
0 tters of Credit, Documentary 
Credits, mail or cable transfers at the 
most favorable rates, are possible 
owing to our many branches at home 
and abroad and our banking connec 
tions throughout the world. vet 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 





Backing the Business Man 


FFICIENT and intelligent banking ser- 

vice, reasonable financial assistance, and 
the unbiased counsel of experienced bankers, 
stand back of the business man with a cur- 
rent account at this bank. 
We are interested in the development of your 
business. Consult the manager of our near- 
est branch. 
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DO BANK 
HEAD OFFICE, TORONTO. 


LONDON ENG., BRANCH, 3 KING WILLIAM STREET, E.C.4 
NEW YORK AGENCY, 35 WALL STREET. 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


The Great West Permanent 


Loan Company 
SECURITY 


Paid-up Capital ..........-...-+- $2,414,668.00 
oh aa 1,100,000.00 


Assets 6,184,420.00 


5% 


Interest 
Return 
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WALLACE AVE.- TORONTO - PHONE JUNCTION 


Factories: Meaford West Lucne and Renfrew Ont 
Warehouses: Toronto. Montreal. Winnipeg and Edmonton 


Hardwood Flooring in 


Beech, Birch, Maple and Oak 


Hardwood Lumber 
Floor Finishes 
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CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


TORONTO 
Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 


&s r 1997 
ANNOUNCEMENT 


HANSONS & FERGUSON 


beg to announce that Mr. A. F. Ferguson will retire 

from the firm on December 31st, 1924. The remain- 

ing partners, Edwin Hanson, William Hanson 

C. 8. Hanson and N. H. M.:aulay will continue the 
business under the name of 


HANSONS & MACAULAY 


with offices at 160 St. James Street as heretofore, 
as from Fanuary Ist, 1925. 


ee  ———————————— 


to $52,000,000 in 1924. Imports for the } manufacturing facilities and association 
ten months ending October, 1924, were | of the many large manufacturin works 
$327,500,000 against $341,600,000 in the|of Vickers Limited in England, with 
same period in 1923. Exports were $531,- | the benefit of the joint engineering abil- 
000,000 against $560,800,000. ity of International Combustion En- 
__ gineering Corporation, New York, and 
its associated companies in London, 
England, Berlin and Paris, together with 
the engineering experience of Vickers 
Limited, England,-and its associated com- 
panies. 
The personnel of the company will be 








Amalgamation Results in 
Large Canadian Company 





Vickers and Combustion Engineering 
Ltd. is the new company organized to 


take over the business of Combustion 
Engineering Corporation and its parent 
company, International Combustion En- 
gineering Corp., New York, and the 
Canadian Sales Agency of Vickers Limi- 
ted and their subsidiary companies, along 
with the sales of the Industrial Depart- 
ment of Canadian Vickers of Montreal. 
The new company will cover the whole 
range of engineering work in the Do- 
minion and will have associated with it 
the manufacturing plants of Canadian 
Vickers in Montreal and the advantages 
of the splendid manufacturing facilities 
of these works. It will also have the 


largely composed of Canadian engineers. 
Commander Sir A. Trevor Dawson, Bart., 
R.N., chairman; George E. Learnard, 
pres. of International Combustion En- 
gineering Corp., vi airman; A, J T. 
Taylor, pres. of Combustion Engineering 
Corp., president, and chief executive offi- 


cer; . . Gillham, pres. Canadian 
Vickers, first vice-president; LW 
Santry, pres. Combustion a 
Corp.. New York, vice-president; ‘ 


Hamilton Munro, chief hydraulic en- 
gineer, Vickers Ltd., Barrow-in-Furness, 
director; John Anderson, secretary- 
treasurer and director. 
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Investment Service 


Prudent care of your investments 
demands periodical valuation. Our 
Valuating Department will be pleased 


to review your list 


with you and make 


valuations at any time. 


You may consult us 


personally or by mail. 


DOMINION SECURITIES 
CORPORATION LIMITED 


LONDON ENG, OFFICE 
No. 6 Austin Friacs 


MONTREAL OFFICE 
Canada Life Building 


Established 1991 
E. R. WOOD, President 


Head Office: 26 King Street East 
TORONTO 


GOOD SECURITIES 


Of Forty Good Stocks, Only 
Three Declined in 
Year 


from Our Own Correspondent. 


MONTREAL. — Nineteen twenty- 
four was good to good investors. The 
rise in the market price of high-grade 
investment stocks and bonds was so 
remarkable, so uniform, throughout 
the year, that speculative traders 
were left behind. The average in- 
crease in value of investment stocks 
was greater than the average increase 
in value of speculative issues. 

The average oa of forty of the 
most active s in the investment 
or semi-investment class, listed in the 
Montreal and Toronto Stock Ex- 
changes rose no less than eleven 
points during the year. At their open- 
ing prices for the year the er § 
s had an average value of 140. 
At the close of the year their average 
value was 151. 

Of the forty stocks chosen, as rep- 
resentative of the type that, under 
present conditions are regarded as 
average, no less 


one 
only declined, and wi 
decline of less than five 


Most of these stocks, as the year 
closed, were definitely tending ~ 
wards. Few of them sold during t 





year at below the price at 
which they opened the year. ny of 
them had sold duri the year at 


prices well above the figures at which 


they closed in 1924. 

‘The record adds much strength to 
the argument for safer, less specula~ 
tive investing. 

It might be added that a review of 
the average prices of high-grade bond 
issues shows improvement during the 

. The indicator of industrial 
ids is up from 96 to 98, and for 
Victories from 103 to 104. 

Below is the record of the forty 

representative stocks referred, to: 


Bank of Montreal.. 48 am 
Banque d’Hochelaga 144 150 6 oa 
Bk. of Nova Scotia. — po = o 
Toronto. J 
een te ‘ cose 288 = * ee 
Pacific .....+- 150 os 
Can. Cottons .....-. 110 108 2 
Do., Pfd. ..... 89 1 ee 
Can. Bread, pfd.. 5 m 8 : 
nada Landed . 
ca . t 182 188 6 
. f 
oS eer 184 196 12 
Can. Cement, - 86 92 6 
Do., Pfd. ..-. - a. = 
City Dairy, bnowepue = ito = 
Dom. Bonds 182 : 
Dom. Glass .....-.-- 103 114 11 
Dom. Textile .....- 3 65 
Tire, pfd. 81 90 a 
Imperis! Bank ..... 175 196 20 
Laurentide .... .«.- 81 y 
Lake of Woods .... 167 185 18 
Y, COM. . +--+ 111 115 4 
Do., pid. ....++- 66 68 2 
Moleons Bank ..... 155 173 18 oe 


Montreal Power ... 141 152 11 
Montreal Tramways 159 173 14 


Ogilvie, com. ...... 820 370 50 
enman’s .... «+++ 50 151 1 
oval Benk ......- 212 227 15 


’ 09 115 6 

fo. ce ikaooe 102 105 3 

Standard Bank 167 171 4 
Steel of Can., 

eh. cdcud. -oxbwtes 101 108 q7 

Shawinigan . ...... 118 131 13 
Spanish River, 

OR 6s 55 6 ivcdbe 100 102 2 


UD. pcs" coisa 106 114 » 
Toronto General 

UUM cose. asdbet 202 212 10 

*Equivalent price for split-up shares. 





WESTERN LUMBER 

The Canadian Western Lumber Co. re- 
ports sales of lumber for the month of 
October amounting to 9,214,949 feet, 
upon which $211,684 was realized. For 
the same month in the previous year 
the sales at 6,578,935 feet realized $191,- 
254. The aggregate sales for, the ten 
months ending October 31, amounted to 
98,756,947 feet, and realized $2,441,971, 
which compares with 106,610,860 feet 
realizing $3,016,497 for the correspond- 
ing period last year. 


CITY DAIRY 


The market on City Dairy common is 
said to be pretty barren of stock at 
present prices and this is supported by 
the bid on the market which at the time 
of writing was 62 bid, 65 asked, or a 
difference of $3 per share between buy- 
ers and sellers. It is understood that 
the offering was of 100 shares. Brok- 
ers say there is little or no shares 
around, all that was to be sold at this 
level were let go when the shares were 
up there before. There is no suggestion 
that there will be any increase in the 
dividend on the shares, but the buying 
is said to be more in the nature of an 
investment than a speculation and it 
will take substantial rises in the mar- 
ket to bring out much 











HOLIDAY WEEK 


Some Blame the Season, 
While Others See Warn- 


ing Sign 


MARKET INDICATOR 





Nov., 1923 
igh Low High Low 
70.5 68.7 70.9 64.1 65.1 58.9 

It has been an irregular market since 
Christmas. It has been up and down 
within a narrow range. To many these 
breaks in the swing upward of the Cana- 
dian exchanges is noghing more than a 
reflection of the uneasy feeling that has 
been in evidence on Wall Street for the 
past few weeks. When New York has a 
bull market, Canadians are always faced 
with the question of how far behind New 
York will the Canadian lists keep and 
how soon after it breaks will Montreal 
and Toronto-begin to react. Some brokers 
look upon the irregular local movements 
of the week as simply the expected in the 
midst of the holiday season, but others 
attach more significance to them than 
that. They wonder at this time of resolu- 
tion making, how good 1925 is going to 
be in keeping to a resolution to continue 
the market expansion which started in 
the dying days of 1924. 

Reviewing the trading of the past 
weeks’ short and scattered sessions it is 
found that interest centred for the most 
part on issues that were the subject of 
special news. This applied more particu- 
larly to some of the utilities and indus- 
trials. Other shares for the most part 
‘held firm, altho Montreal experienced 
quite a little liquidation towards the 
close of the year, which brought some of 
the leaders tumbling back from their 
proud position. 

There is all kinds of optimism in the 
air in regard to the 1925 outlook, the 
difficulty being to separate the wheat 
from the chaff. Conservative houses are 
telling their clients to go slow about 
making heavy commitments and to study 
the situation closely. 

Gain Loss Unc. Total 


Banks 7 2 Sag 
Paper 6 5 2 18 
Steel .. 6 2 6 18 
Milling ‘ 3 4 6 12 
Weilities <6... <. 7 2 5 14 
Transportation . 6 8 2 16 
Industrial ,. of ae ee a, 

5638 36 85 124 


CANNERS’ PACK FOR 
YEAR IS ALL SOLD 


Common shares ef Dominion Canners 
are now selling above 55 as compared 
with a low of 25 in April. There has 
been a great deal of talk about divi- 
dends on the common shares as a result 
of payment of dividends by Canadian 
Canners on their preferred shares. 
There is some doubt as to whether divi- 
dends will be paid for some time, but 
there is a feeling that the company is 
in a very strong position as a result of 
the year’s operations and this is cer- 
tainly awakening an interest in the 
stock. Canners is reported to have al- 
ready disposed of its total pack for the 
year. This is an important feature as it 
reduces wareouse charges, insurance 
and other overhead materially. The 
pack the past year was not large. The 
trade knew it and was in the market 
early. Orders were so large that the 
tomato and corn pack was oversold by 
60 and 70 per cent. respectively. These 
are the two largest items. Opening 
prices did not stand long. They imme- 
diately moved up and have stayed there. 
Canners did not operate all its small 
plants this year. In this connection 
there have been charges that these small 
plants were absorbed to close them 
down. The answer of the company is 
that they would have gladly kept them 
open and operating if contracts in suf- 
ficient quantity had been available. It 
is understood that the company intends 
in 1925 to operate every plant possible, 
but this, of course, will be regulated by 
their ability to make contracts with the 
growers. It is rumored that some of 
the small packers who sold out to Cana- 
dian Canners are making plans to start 
new plants. It is stated that their 
agreements do not provide that they 
oon oeieaie from re-entering the busi- 

. e accuracy of 
could not be verified. ee eee 


eeteeayeerecnepeeeeenenemnes 
CANADA BREAD 

When Canada Bread shares started up 
this time, the movement resembled the 
old one of some months ago when the 
shares momentarily touched par and 
then sagged back, only this time the 
stock did not stop at par but passed 
101. It was stated that the last big 
movement was the result of a wager 
and the shares were put up from 90 to 
100. This time the stock staricd at 9h 
and in two days trading passed 100, 
Solid buying orders are said to be be- 
hind this movement, however, and the 
stock is said to be scarce. However, 
there are large profits in the market 
for many holders of the shares as a 
great deal of it was picked up below 69, 
so that if the shares stand above par 
ey sre, ee yay say they 
not be surprised to see consider- 

able of the stock liberated. oi 





| Iron and Steel 


HOBSON EXPECTS 
BETTER THINGS IN 
STEEL INDUSTRY 


Western Farmers Should be 
Able to Buy More 
Implements 


Robert Hobson, president of the Steel 
Company of Canada, in reviewing the 
outlook in the steel industry in Canada 
in 1925 for Canadian Machinery, declares 
that although Prairie Province farmers 
are, at present, a little conservative in 
their commitments, all signs point to a 
revival of implement demand in the West, 
due to the fact that the majo of far- 
mers are to-day in a financially: favor- 
able condition as a result of harvesting 
a record wheat crop in 1923, and a fairly 
normal oné at unusually good prices this 
year; a condition which is enabling them 
to pay off mortgages and settle up other 
outstanding obligations. 

Mr. Hobson expects demand to develop 
early in the coming year for railroad 
materials for rehabilitating the tracks 
of the West, in fact, he believes estimates 
are now being prepared for this work. 
The roads intend to lay 100 Ib. rails to 
take care of the heavier equipment now 
in use on main line tracks, the rails 
replaced being used for extensions and 
repairs on branch lines. : 

Diseussing the recent thering in 
New York, at which Judge EH. Gary, of 
the U.S. Steel Corporation, expressed the 
belief that, in a short time, probably by 
spring, U. S. Steel mill capacity would 
be taxed to the limit, Mr. Hobson points 
out that there is every indication in the 
United States that business not only is 
picking up, but will continue to do so, a 
trend which is bound to benefit Canada 
in the long run, although its effect may 
not be felt for three or four months in 
the Dominion. 


Protection is Needed 


Asked what he believed to be the great- 
est need of the steel industry in Canada, 
Mr. Hobson declared: “A higher tariff, 
to enable manufacturers to compete on 
equal terms with foreign products.” 

In stressing the type of competition 
steel producers of Canada have to meet 
at present, the Steel Co. head cited pig 
iron, produced in India, and sold in large 
quantities at prices which Canadian mills 
cam not meet because of the difference 
in the labor costs of the two countries. 
Indian pig iron, he said, although of fair 
quality, is not the equal of that produced 
in the Dominion. 

Commenting on recent price advances, 
Mr. Hobson predicted stil higher prices 
before any benefits can be derived by 
gestueee. declaring a Buffalo price of 
23 a ton to be practically production 
eost. With reference to billets and other 
products of Belgian steel mills entering 
this a he said such materials are 
not up to Canadian standards, and much 
t e has been experienced by users. 














CANADIAN WESTINGHOUSE 


Canadian Westinghouse shareholders 
get a 2 per cent. bonus dividend with 
the regular 2 per cent. payment for the 
final quarter of the year. Similar ac- 
tion was taken a year ago. This com- 
pany has been a consistent dividend 
payer. In 1905 the rate was 6 per cent.; 
four years later it was increased to 7 
per cent.; in 1911 to 8 per cent.; in| 
1912 to 9 per cent. In 1914, the open- 


Ot + te et ene ee = ap oe mens = tetra eerie egy Cree ete Serene me: eae 


THE FINANCIAL POST 





From ore to finished product— 
All within the Empire 


BRITISH EMPIRE STEEL 


CORPORATION LIMITED 













ing war year, 7 per cent. was distri- 
buted, but in the succeeding years the 
rate was regularly maintained at 8 
per cent. with extra disbursements of 
one or more per cent. made from time 
to time. In 1917 the distribution 
amounted to 32% per cent., including 
a 26 per cent, extra paid March 1, 1917. 
The company has an authorized capital- 
ization of: $10,000,000 of $100 par of 
which $7,427,900 is outstanding. Earn- 
ings on capital stock in 1923 were at 
the rate of 13.75 per cent.; 10 per cent. 
in 1922, 14.71 per cent. in 1921. The 
company was incorporated in May, 1903, 
and engages in the manufacture of all 
kinds of electrical apparatus, and its 
plants are located at Hamilton. R. A. 
Merrick, now vice-pres, and general 
manager has been named vice-pres. and 
general manager of Westinghouse Elec- 
tric of New York, the parent company. 


Rail Orders for Canada’s 
Two Large Rail Mills 


Canada’s two important rail produc- 
ing plants, Besco in the Maritimes, and 
Algoma Steel at the Soo, are soon to 
start operations on substantial rail 
orders. It is likely that in the east 
operations will be delayed until the in- 
dustrial air clears. Due to the lapsing 
of the miners agreement soon, there is 
an air of unsettlement prevalent. No 
definite figures of the orders on hand 
or expected, have been given out. _ 

Within a few days announcement of 
the size of the orders which Algoma 
Steel will receive from the C. N. R. and 
Cc. P. R. is expected. The brick plant 
of the corporation has reopened, and 
the open hearth furnace is being put 
in shape. .It is announced that close to 
80 per cent. of the $3,000,000 Lake Su- 
perior Corp. income bonds having been 
deposited, the company will proceed to 
have the bonds extended for five years, 
cancel $500,000 of the issue which were 
in the treasury and return to owners 
of the bonds with new coupons attached. 


CANADIAN LOCOMOTIVE 

Canadian Locomotive shares have 
been in demand, the shares moving up 
close to 90 as compared with a low of 
85 in September and a high of 92% in 
April. There is fresh talk of the merger 
with American Locomotive. The local 
company is in a very strong position 
and is regarded as having enjoyed a 
fair year. 


Volume of Unlisted Stock 
Trading Grows Steadily 


The unlisted security market developed 
considerable activity during the year. 
Dealers in this class of security report 
the turnover as large and rapidly devel- 
oping. In another column will be found 
comparative prices for the first of the 
year and present of a selected list. It 
will be noted that the movement has been 
most mixed. There have been substan- 
tial gains and losses, while a few of the 
sounder issues have maintained their po- 
sitions well. 


SAGUENAY PULP 


Arrangements for formation of the 
Quebec Pulp and Paper Mills, Limited, 
that will take over the Saguenay Pulp 
and Power Company and its subsidiar- 
ies are making progress, althéugh sev- 
eral problems remain still to be solved. 
In the meantime provision has been 
made for meeting, not only the interest 
on the Saguenay bonds, but also on 
those of the Chicoutimi Pulp Company, 
in spite of the fact that the latter 
company is in liquidation, This interest 
is due on the first of January, and has/| 
not yet been passed by either company. 
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From Our Own Correspondent. 
MONTREAL.—The continued decline in 
the price of refined sugar throughout the 
year has affected the profits of the sugar 
refineries to some extent. Atlantic Sugar, 
which is the company in which investors 


are most widely interested, is likely to 
show some slight decline in its 


STRENGTH--SECURITY : 
EXPERIENCE 3 


The 
Eastern Trust || | 
COMPANY . d 


Head Office—Halifax, N.S. a 
St. John, N.B. St. John’s, Nfld. es 
Charlottetown, P.E.I. 


as compared wwith 1923, although the 
showing will not be at all unfavorable. 
The highest price for refined sugar in 
Canada was reached in February, when 
the price went to $10.40, and the low 
price for the year was $7.50, materializ- 
ing on November 15th and continuing 
until the end of the year. The price de- 
cline was due to the continuous decline 
in raw sugar prices. Other than the price 
of raw sugar, Canadian prices on refined 
sugar were influenced to some extent by 
the price of refined sugar in the United 
States; but the year 1923 saw another 
factor spring up that had a great deal 


MONTREAL—136 St. James St. 
“We go on forever” 





to do with reducing prices in Canada, oe: 
— the ee and sales of eee $50,000 =A\ 
able amount of English and Scotch sugar 4) 5 
ote much lower price than could gee Grand Trunk Railway , 
ably be met by Canadian refiners. Suc 

@ condition could hardly do otherwise GUARANTEED BY THE DOMINION 

than make a corresponding reduction in OF CANADA z 
Canadian prices in an effort to head off| ¢q Coupon Bonds, due 1 September 1936. 

the importation of those sugars even Payable Toronto, Montreal, New York. ’ 


though the refiners stood to take a loss. 
Later, too, Belgian sugars arrived in 
Canada and served to hold prices on a 
steadier basis even though the market 
for raw sugar showed a steady disposi- 
tion to reach a higher level of values. 

Toward the end of the year, raw sugars 
further declined, due .especially to the 
large increase in sugar production in 
nearly every sugar producing country in 
the world. . 

The situation is not without its favor- 
able aspects. With the raw sugar touch- 
ing the bottom, refiners can buy. with 
more confidence and if there should be, 
as seems probable, a steady upward move- 
ment in sugar prices throughout 1925 the 
refiners would be in a position to make 
better profits: This would be the case 
especially as the sugar consumption in 
Europe is increasing in every country, 
except Russia and Germany, and im- 
proved economic conditions in these coun- 
tries shotld lead to increased consump- 
tion there as well. 
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“4UNATIC’S DREAM’ 
“TO FIX ASBESTOS 
PRICE ON EXPORT 


So Declares Dr. Mathison, 
Replying to Suggestions 
in Post 


From Our Own Correspondent. 

MONTREAL.—“A lunatic’s dream” is 
the phrase used by Dr. Richard V. Mat- 
tison, American asbestos manufacturer, 

~*~ go describe a recent article in THE FI- 
5 ~. NANCIAL POST, in which it was pointed 
gut that the heads of Canadian asbestos 
»~ companies were asking for governmént 
> jmtervention for the regulation of the 
ate pree of asbestos exported from Canada. 





core 








. Mattison is the president of 
— Romer & Mattison Company, which op- 
erates big asbestos product plants in the 
United States, and which also owns the 
Bell Mine in Quebec province. 
His mining company is generally re- 
ee as the chief upsetting factor in 
Canadian asbestos industry, as the 
production of the Bell mine over and 
gbove the needs of Keasbey and Matti- 
> gon has been sold at prices that have 
_ ~ made it difficult for other producers, who 
~~ do not operate their own manufacturing 
_~ plants, ‘to maintain a satisfactory level 
- of profits. Quite likely it was the Bell 
mine that was in the mind of W. G. 
Ross, president of the Asbestos Corpora- 
tion of Canada, when he stated at the 
last annual meeting of the company that 
co-operation between the various asbes- 
tes companies was difficult, ‘because it 
would not be possible to get full co-opera- 
tion from the mines. The mines owned 
. by American manufacturers would not 
- eo-operate. These mines, said Mr. Ross, 
were throwing their surplus material over 
their own requirements on the market, 
‘ preventing others engaging in the indus- 
try from getting living prices. The only 
remedy was governmental intervention 
for the regulation of prices, urged Mr. 


Let Economic Laws Work 

The article in THE FINANCIAL POST 
to which Dr. Mattison has now taken ob- 
jection was, in the main, an elaboration 
of the remarks of Mr. Ross, made at his 
“ompany’s annual meeting last April. 
Dr. Mattison feels that economic laws 

be allowed to take their course 
- without governmental interference. 

Dr. Mattison is quoted by “Asbestos” 
‘of New York as calling the suggestion 
‘for governmental regulation of prices 
“stuff” and “a lunatic’s dream” and he 

further in regard to the article: 

“Whether the consumers of asbestos 
throughout the world would consider the 

rices of asbestos thus established, as 
fair, is quite another question. 
Probably not, and they would appeal to 
‘their legislative representatives to upset 

arrangements which the government 
" might enter into. 

“We would cal] such an upsetting of 
the law of supply and demand the rankest 
kind of legislative folly, and noting the 

-great similarity between the world-wide 
> eee 
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situation of copper and the world-wide 
situation of asbestos, we call your atten- 
tion to an article, which appeared in the 
Philadelphia Evening Bulletin, describ- 
ing the future of the world’s copper pro- 
duction and consequent copper market, 
and the financial trouble which will ensue 
to the re producers in the United 
States, we believing that the tremendous 
enlargement of plant,- and consequent 
production of copper in the Congo dis- 
trict of South Africa will be apt to close 
permanently, tree-quarters of the copper 
mines of the United States. 


A Parallel Case 


“This is distinctly parallel to the pres- 
ent asbestos situation, the asbestos mines 
of Canada being closed by South African 
mines, which are run at a considerably 
less labor cost than can be done with the 
Mines in Canada. 

“Do you think in the case of the cheaper 
production of copper, that the govern- 
ment of the United States and Belgium 
should fix the price of copper—as is 
urged for asbestos—so that the world- 
wide users of this metal should be forced 
to pay an artificial tribute to those 
owners of copper mines, that are less 
favorably situated than are those pro- 
ducers in Chile, India or the Congo region 
of Central Africa?” 

It is fair to point out that Dr. Matti- 
son’s comments must have been made 
some time ago, as “Asbestos” is only a 
monthly paper and some time would be 
required to print it. The recent negotia- 
tions for a merger may have changed 
the doctor’s views. 


Public Utilities 


More Financing Foreshadowed 
for National Telephone Co. 

















The National Telephone Company is 
applying to the Legislature of the Prov- 
ince of Quebec for power to increase 
the nominal or par value of its preferred 
shares to $100 each and to increase its 
borrowing power. This company recently 
sold securities for the purpose of im- 
proving telephone service between Que- 
bec City and the New Brunswick border. 


Nearly $5,000,000 Subscribed 
for Canada Northern Issue 


From Our Own Correspondent. 

MONTREAL.—It is reported by the 
syndicate that has charge of Canada 
Northern Power Corporation financing 
that orders were received for $4.500,000 
of the 7 per cent. cumulative preferred 
stock offered, although the amount of the 
issue was only $3,500,000 

The heavy over-subscription was re- 
garded as striking evidence of growth of 
interest in the resources of Northern 
Ontario. Canada Northern Power has 
developed some 50,000 h.p. The issue was 
offered by a syndicate headed by Nes- 
bitt, Thomson & Company. 











Valuation Award Favors 
Duluth Superior Company 


Duluth-Superior property is valued by 
the Federal Court of the U. S. at $5,- 
009,500 and the company is to be al- 
lowed to earn 7% per cent. on this valu- 
ation. This is said to add $13 a share 
to the value of the stock for earning 
purposes. It means a 6-cent minimum 
fare. The only appeal now is to the 
supreme court of the United States. 
Whether it will be made depends on the 
attorney. The feeli between the city 
and the company is, however, more 
friendly than in the past. Under an in- 
itiated ordinance of the city of Duluth 
adopted at a special election recently by 
a vote of nearly two to one the jitney 
buses were recently prohibited between 
the hours of 6 a.m. and 10 p.m. from op- 
erating on any streets of the city upon 
which a double track street railway is 
constructed and operated. 

The common stock began to move up 
in November, when for the first time 
this year ss earnings started to in- 
crease, and it was believed that a fair 
surplus on the common stock would be 
shown from then on. The company’s 
balance sheet shows quite a fair work- 
ing capital and no maturing obligations 
of any kind until 1930. 








Shawinigan Steadier Due 
to Stabilization of “Power” 


From Our Own Correspondent. 

MONTREAL. — Shawinigan showed 
some decline recently in sympathy with 
Montreal Light, Heat and Power, of 
which company it is a large shareholder, 
With the stabilization in “Power” Shaw- 
inigan also is showing greater steadi- 
ness. Shawinigan is Canada’s largest 
power company, with a total develop- 
ment capacity of approximately 500,000 
h.p., and a future possible. development 


of 150,000 h. p. rea, total ie trans- 





mission lines have a total\length of 
over 900 miles. In addition ta furnish- 
ing a large proportion of t power 
used by the Montreal Light, Heat and 
Power Company, Shawinigan through 
its subsidiaries supplies electric light- 
ing and, power to 125 cities and towns 
in the province of Quebec, including the 
city of Quebec. Dividends have been 
paid without interruption on the stock 
for over seventeen years, 

It is understood that the company’s 
earnings in the present year have been 
very satisfactory and, with several im- 
portant new power contracts coming on 
in 1925, the prospects favor a consider- 
able further increase in earnings in 
that year. In consequence, an increase 
in the dividend rate is to be regarded 
as not far off. 


C.P.R. Net Earnings 
Show Small Decline 


From Our Own Correspondent. 

MONTREAL.—The C. P. R. continues 
to attract attention from investment 
watchers because of its uncanny ability 
to hold net earnings close to 1928 level 
in the face of the severe declines in 
gross earnings occasioned by the 
smaller crop and the lessened turnover 
in business, 
” Net profits of the company for No- 
vember, 1924, were well maintained de- 
spite a heavy decrease in gross earn- 








ings. . 
llowing are the gross earnings, 
eee cmouies and net profits of 


ars: 
the past two ye 1924 1923 Dec. 


£ 
November $ <a 
00,954 22,244,319 4,143,3 
Works a 18 71 364 16,183,849 4,062,784 
Net profits 6,029,881 6,110,470 80,589 


11 mos. end. Nov. ‘aah 1923 Dec. 


$ $ $ 
4 176,700,415 9,888,430 
166,811.98 176.700. eee aes 
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WEEK ENDING DECEMBER 28 
Div. Yield High Low 


Banks— 

Commerce... ..........124+1 6.68 197 195 196% 196 
Dominion ....,........12+1 6.87 190 189 190 193 
eet 7 6.78 es ‘i +s 

Mls W'S cs onde 06 one 6.76 1943 189% 188 193 
SEONIOUR ods ses asses HR 6.97 173 172 1 “ 174 
Montreal ......... -. «1242 5.69 48 240% 245% 249% 
Nova Scotia ...........16 6.10 262% 262% 262% 266 
ON PS a es -12+2 6.14 8 227 227 227 
Standard bat be ise 7.01 172 171 172 170 
SOUND boi ia se cesen. 6.18 19454 194 19434 194% 
PR ee ST 7.40 1 106% 107 107 


rr 


Pa 
Abitibi, com. ... 


«e+e --4.00 6.45 62 46 614 62% 60% 
. DINEs, ca stas 9 6.93 ah F 
Brompton Pulp........ . ones 31% 31% 31% 31% 
ay eae 13 $5) $1 ss 81 
OG Sis urbors ss ‘ 36 
Prov. Paper, com....... 6 6.59 Pr a . 
_ Do. PEGs ss ci ae F 7.29 96 95 96 95 
Smith, Howard, com.... . she 25 24 24 oa 

Do. _pref......., 8 10.12 79 15M 79 76 

Spanish River, com.....7* 6.86 104 101% 102% 102% 
0. OIG. tetwe D 6.19 117% 12 114 114 

St. Maurice Paper..... 6 7.36 81% 81% 81% 83 

Wayagamack.......... . Ties 36 35 35 86% 

Steel and Steel Industries— 

B.E. Steel, com........ . ae. 2 2 2 2% 

Do. Ist pref.... . tamer 26% 26% 26% 29 

Yo. 2nd pref... see 8 - - 10 
Can.Car & Found., com.. . Saas 5234 51 62% 62% 
Do. pref.......74+1 8.14 93 85% 85% 93 
Can. Foundries, com.... . ase es ee 
0. A ee és ° 
Canada Iron, com... .... . ee 
0. les os Kua ds ‘0 
Can. Locomotive, com... 4 6.15 66 4 63 66% 

Do. _pref........7 7.95 . 89 88 88% 89 
Dominion Coal........ . be od 50 49% 60 50 
Dominion Iron, pref.... . Bad a oe és es 
Dominion Radiator... .. 7 6.94 es oe es aa 
Dominion Bridge....... 4 5.00 80 80 80 80 
Dom. Steel Corp., pref... . Fi as be - at an 
N.S. Steel, com........ . Jade 

0. Ra gt 
Ontario Steel, com.... .. 4 9.30 a an 
0. GOES ss'sc'cs @ 7.77 F ¥ F 
Steel of Canada, com.... 7 8.35 84 83% 84 8334 

Do. EP. .48 108 107% 108 108 

Milling— 

Canada Bread, com... .. “4 4.30 100 95 99% 93% 

Do. ; EY SESE 6.79 104 103 103% 103 
Inter. Milling, pref...... 7 7.0T 99% 99% 99 $4 99% 
Lake of Woods, com. . . .12 6.48 185 185 185 185 

Do. DN ieios a da5.8 5.88 py ; my = 
Maple Leaf, com........ . ey 72 71% 72 72 

_ Do. Pek. sis 5 8 7.03 99% 99 36 99% 99 
Ogilvie Flour, com... ..12+13 6.75 370 370 370 370 
a. BOE aise 5.73 S at he 56 
Shredded Wheat, com. 8+2 7.14 i < - - 
St. Lawrence Flour..... 6 9.09 66 65 66 66 
» DN vcucass © 7.21 ca - ce oa 
Western Can. Flour..... 8 7.47 107 107 107 106% 
Utilities— 
Bell Telephofie......... 8 6.87 137 136 136% 139 
Consumers Gas...... ..10 5.88 170 170 170 167% 
Dom. Telegraph ab ewes 6 6:38 + ae <i a> 
Kaministiquia.......... 8 7.69 ‘a a os os 
Mackay, com........... 7 6.04 115¢@ 115% WMbs 115K 

Do. wel. ot. @ 5.86 67 68 4 68 36 
Mexican Light, com. .. . eS 08 ce > of ns 

Do. OG ooo ss ‘a * ne , : 
Mont. L.H.& Pr. Cons... 7 4.56 154% 151% 154% 152% 
Montreal Telegraph .... 8 6.03 se . a r 
Ottawa L. H.& Pr. ais ae 6.31 95 95 95 94% 
Quebec Power, com:.... . eae 90% 89 36 90 91% 

Do. | RE 6.66 ne ia ; i 
Shawinigann........... 7 5.38 130 1283; 130 131 
So. Can. Power... .. .. ..1.00 as 68 67 68 67 

Do. ee 6.18 aa ee 

Transporta ion— 

Can. Pacific Rly. ..... ..10 6.66 1652 149% 151 152 
Canada Steamships, com. . as os il 10% 11 il 
Do. PEs. woccse 0 iments 48 47 47% 47 
Tractions— 
Barcelona ........,.... » tig en 20% 20% 20% 21 
PE eee 7.40 55 54 54 34 54% 
Detroit Un. Rly........ . wari 26 25 26 25 
Duluth-Superior........ . estes 31 28 $1 28% 
Illinois Traction, com... . ra Re i. ns 4 . 

Do. PRT HS, 6.55 92 91% 91% 91% 
Montreal Trams..... ..10 5.78 173 172 172 173 
Ottawa Traction.......44+1 6.34 so ca od 2 
Porto Rico Rly., com... . — 36 36 36 36 

Do. PREes so20' ks F 8.38 83% 83% 83 6 83 
Gatien oi cM pis aks shee 22 22 22 22 

wig City, com........4.00 6.86 58 57% 67% 58 
Winnipeg Elec., com.. .. «. ties 87% 36 36% 37% 

De Biss Opes 8 8.04 87 86 34 86% 86% 

Textiles— 

Can. Conn. Cotton, pref. 8 ae . i" Ke 
Can. Converters. ....... 7 7.56 81 80 81 8i 
Can. Cotton, com... .... 8 7.32 109% 105% 105% 108 

Do. eileiscs-ba:d5: 6.66 os bie ee y 

Can. Woollens, com... .. ; an 6 5 6 5 
0. led 66.00 a6..5 vy ; e ee - 
Dom. Textile, com.. ....4.00 6.15 66 65 66 65% 

Do. pref..*......7 6.37 yf a “% ee 
Monarch Knitting, com. . os 3s 

Do. pref........ 7 10.00 
Montreal Cotton, com, . 6 6.41 a és - 

Do. I 6.60 oa - : os 
Penmans, com.......... 8 6.28 151% 151 . 151 150% 

0. eS ih te uae 6.00 100 100 100 101 
Wabasso Cotton.......4.00 6.89 ve de vt a 
General Industrials— 
Amer. Salesbook, com... 5 oe 

Do. CGE s i665 cine F 7.77 ; ‘se Be My 

Asbestos, ¢om.......... . cou 35 35 85% 35 
0. NS os gn 8.10 74 74 74 13% 
Atlantic Sugar, com.... . at bs sa a ve 

Do. Wes éens sss peas a's - ba 
Bird & Son, pref........ 7 8.48 os ca os os 
B.C. Fishing... .......+. + i aie 20% 20 20 21% 
Burt, F. N., com... .. ..10 7.16 140 139 139% 140 

° TT RRA, | 5.34 a of ¥ ss 
Canada Cement, com.... 6 6.45 95% 90 93 89 

5 Os So cnce 3 6.54 107% 106 107% 107% 
Cons. Rubber, pref.. .... 7 8.75 on as oh .e 
Can. Gen. Electric, com . soe e ci. 

Do. ow ay ets 6.42 55 54 55 55 
Can. Indust. Alcohol. ... 8 + 19% 19% 19% 
Canadian Salt......... & 6.66 sé aia se 
Carr. Factories, com..... . cs 5 ; 

\. OUES P aw ti5k> é 5 - 
City Dairy, com. .......12 4.83 62 60% 62 57 

Do. Bee §.60 ; = ie of 
Crows Nest Coal....... . os ve 45% 45% 45% 45 
Cuban Can. Sugar, com. . ‘aes 6 6 6 6 

Do. ONG oyeisin % os Ss 35% 35 35 35 
Dom. Canners, com. . ... ‘ sii 55% 49% 55% 49% 

0. ~ RA, , 7.6 96% 93 95% 93 

Dominion Glass, com.. .. 7 6.08 115 114% 115 114 
EE 6.39 109% 109% 109% 109% 

Dominion Stores, com...1.00 .... 85 34 34% 35 

Do. wet iss0t. 8 8.29 96% 96 96 96 
Davies, Wm. (A)....... . so eb sn , we rf 
Eastern Theatres, com... . ee 14 14 14 14 

Do. EEE, | 9.42 2% os « ow 
Ford Motor., ..........10 Lewd 
Goodwins, com......... . pate ats sn af aa 

Do. OnOhs. ae ess 8 9.33 75 76 76 1 Be 
Goodyear Tire, pref. ...74+134 7.77 90 89 89% 89% 
Frontenac Brew., pref... 7 7.69 91 91 90 93 
Holt, Renfrew, pref... .. 7 10.76 ‘e ” Se " 
King Ed. Hotel........ . Sao ee 
Lyall Construction...... . souk hs ‘> a ih 
Macdonald, A.......... .« Sais 5 2% 5 5 
National Brew., com.....4.00 6.52 61% 61 61% 61% 

0. ey 6.66 a 2 oe +s 
Pacific Burt, com. 6.43 93% 98% 93 $4 93 

Do. ORS. gas as 6.60 106 106 106 105 
Port Hope Sanitary, com e 59 69. —s«B9 56 

Do. PGES»: << isos 7.77 ‘ os ‘ oe 
Rogers, Wm. A., com... . sv ok ut é 

Do. UNE dank $e 7.69 ai ws os “s 
Russell Motor, com. ... . ou 25 25 26 25 


5.21 115 115 116 115 
6.68 104% 103K 104% 104¢ 
8.42 47% 47% 47% 48% 


6.78 659 59 59 59 


0. OORT ios 63 
Sherwin-Williams, com .. 
0. BOGE. ows 64s 
Sterling Coal... ........ 
Tooke Bros., pref..... .. 


Tugkett Tobacco, com... 
me APRS 7.14 98 98 98 98 
Woods Mfg. com.... .. .. oh an *% a bs 
Do. OE ss sires ss 10.76 
Canste Landed 2.” ..1041 6.17 
Yanada Lan MG we bere’ . ihe a r be 
Can. Permanent, ..... ..12 6.388 188 188 188 188 
Colonial Invest......... 6 othe 4 5 4 5 
Hamilton Prov.........10 6.66 150 150 150 147% 
Huron & Erie..........74+% 6.00 we 62 ba a 
Landed Banking........ 9 6.42 
Montreal Loan... ......124+1 7.02 
National Trust... ......12 5.66 
ae yy SO -< b% ; 
ea state an... .. ‘ iF . és ad 
Toronto Gen. Trusts. . .12 5.66 212 212 212 212 
Toronto Mortgage... . ..10 5.55 e - »s os 
Union Trust........... 7 8.23 a 


MINING STOCK QUOTATIONS 
WEEK ENDING DECEMBER 29 


Div. Yield High Low 





SO otto vn. 53.062 °* 
ete oS neh <p th See aa SS ale 
Ate... Bees ti t. 4% 4 4 4 
Baldwin 2 1x 2 1K 
Beatty .... 1K 1% 1 1% 
Beaver .. :. 24 23% 24 24 
Bidgood ... 54% 5% 5% 
Boston Creek A 





Cl Ch 
Rate Dec. 27 for wk. for wk. Dec. 28 Dec. 22 oon, 
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com om 
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Close Close Sales 
Rate Dec. 29 for wk. for wk. Dec.29 Dec.22 for wk. 


ts 
omro 
RRR RK 


ee 
COD co 





» 5 
Buckingham .. o 4H 4% 4s 4 94500 7 e 
Sen : oo 2 ge eee 
Castle Tre. : + 2% WKH 0% T1K.- 11450 81 38 
D. .: 13.6 15% 15% 15% 15% 17760 ‘ 32 6% 
Cons. Smeiters ¢ 80 6 ity dig gots 0 
Cons. W. Dome bet 9CS Bae ae 16% 4 32 ia 
Crown Res......... 50 47% «47% «48 36100 16 42 
es Os Pin - se oa 5% 4 
me es... ....2.00 14.81 18.60 50 3.46 
Dom. Kirkland . Ma A is e - ae ” ee oe =a 
Gold “ 4K 4% 4% 4% 5500 a 2H 
Riise 16% 16 16 16 2 51 4 
Hattie . : oa 2 1% 1% 1% 191500 10 iif 
attie, pref 2 oe Oe 53 53 52 4350 59 40 
Hollinger .. 18 4.27 18.0 $8 20 14.90 7789 16.20 11.40 
laapivation. EG aS ae ee See Pe es ee 
NOD ie ah bce ine ve 7 5% 5 21500 67 3 
Inter. Nickel, com.. x 4K 88 ee 25 1h 
Keone. ose eeeeee 2s 2 8% a 8% 8500 13% 7 
uth Keora....... |. Toe 21K 622 20 5000 22% 18% 
Keeley ...... 24 11.26 2.15 .09 13 2.09 9965 2.68 1.73 
Kirk. Lake . A .. 29% 29 29% 27% 8400 29% 14% 
Lakeside . . . ford . 9H 9% 9 19475 25 6% 
Lake Shore........20¢5 65.61 4.45 4.41 45° «4.41 1325 ate” 3.48 
Lorrain Plesecieas Hs. i 133 i. s 1.33 300 1.46 1.08 
: 3 s 17 20000 30 11 
McIntyre 20 6.49 15.55 15.35 15.a0 eS us.ce tate 
McKinle ‘ cs ae 14 14% 15% 3000 16% 9 
Mining Corp. 2.78 2.62 156 2.70 9260 3.99 2.80 
oneta ... pe .. . 185% 15K 15% 15% 1000 14 
Neowray.....:.:.0.. 7s. .. 28% 23 23% 23% 113800 45 19% 
ipiasing « .- +1246 18.85 660 6.10 6.40 1755 6.60 6.85 
Night awk sore ts goes 25 25 30 700 97 25 
phir..... a i athe 4% 1% 
Peterson Lake... 9% 8 9 8% 14800 10 7 
Porcupine Crown... os ‘s wets 12% 2% 
pees BDei sts 10 9% 10 9% 11800 16 8% 
Sliver Laat 2.1.2. Pengeee sa . 
ec! Rear ee 1.25 : 
Thompaon-Krist.. GS a _ ; = oe eg “— 
m Nas we 19% 19% 19 19 1000 82 16 
Tough-Oakes..... |. ae gaek teas adeee 3% 
Trethewey. ........ 16% 16 16% 1636 63650 18 1K 
OMS lene cars: 2 Ei c soa 30 15% 
DON 6 sar Sues ve 10% 9 9% 9% 5500 23% 1 
Vipond Cons... .. .. 1.34 .33 1.33 1.34 6566 1.40 95 
Wakenda.......... , os a wi gate 4 2 
Wasapika 2 1% 2 2 2000 4% 1K 
West Tree - eiptiched z 3M 3% 3% 3% 1000 7 3 
Wettlaufer........._.. -- ._12% 12% 12%). 12 500 30 11 
Wright-Har. .......1042% 3.20 8.95 3.85 38.90 3.90 1175 © 4.00 2.75 
Oil Companies 
B.A. Oil........... 842 7.04 85% 85 35% 85% 1750 37% "31% 
Imperial........... 12 2.60 115 112% 115 113 118 121 99% 
Inter. Pete... ...... 25¢ .. 22% 2 22 23% 55 24%: 17 
MAUL s xcs cae” 10 OSs 18)6 12% 12 330 14% 9 
North Star, com.... .. a * ive oe <i ioe 1.16 50 
Do. peel... 7 8.86 4. 3.26 
BOND MOVEMENTS OF THE WEEK 
WEEK ENDING DECEMBER 29 
Int. Due Range 1923 Range 1924 Latest Price 
aoeee Rate Year Yield High Low High Low Ask Bid High Low 
Asbestos........... 5 1942 7.08 90 79 83% «75 19 — 79 _ 
Bell Telephone..... 5 1926 5.00 101 97% 100% 98% — 99 100 —_ 
Can. Car.......... 6 1989 5.74 101 95 102% 99 a 102% 102K — 
Canada Bread...... 6 1941 5.76 100 96 % 9% — 01k 102% — 
Can. Cement... .... 6 1929 5.42 103% 100 % 100 — 100 102% 101 
Cedar Rapids...... 5 1953 5.20 98% 93 “% 95 99% 97% 97 _— 
Dom. Iron......... 5 1929 7.17 ‘94 8 4% 85 — 91% 91% G1 
Ogilvie “B’....... 6 1982 5.87 102% 101 % 101K — ‘104 104 — 
Quebse Rly........ 5 1939 6.05 83 68 80 90 89% 89% — 
abasso..........6 1947 6.68 96 85 96% 90% 92 — 92 _ 
Wayagamack...... 6 1951 7.22 86% 175 74% 85% 85 85% 84% 
Montreal Trams...5 1941 5.45 92 87% 95% 92% — 95 95 — 
War Loan......... 5 1925 3.97 100.95 99.10 101.70 100.15 101.00 100.90 100.95 100.70 
Do. _........ 5 1981 4.63 101.90 99.80 102.40 101.15 102.20 102.10 102.20 101.95 
Do. ve seeeee & 1937 4.57 103.80 107.70 104.15 102.10 104.00 103.90 104.15 104.05 
Victory Loan...... 5% 1927 4.49 103.50 101. 101.85 102.80 102.70 102.85 102.45 
Do. _..... ..'... 54 1983 4.64 106.55 104.00 106.70 104.80 106.20 106.10 106.25 105.90 
Do. _ ........ 54% 1934 4.93 103.90 101.80 104.90 102.40 104.20 104.10 1 00 
Do. _........ 5% 1987 4.63 108.45 106.10 109.00 106.30 108.60 108.50 108.55 1 
Do. Renewal.... 5% 1927 4.87 102.85 100.00 103.67 101.00 102.15 102.00 101.70 — 
. “  ...... 5% 1982 4.99 103.20 98.15 104.15 101.35 103.35 103.25 103.15 103.00 
Do. Refund... . 5 1928 4.79 99.80 98.00 101.30 100.75 100.65 101.00 100. 
“ . & 1948 4.83 99.00 97.90 102.85 99.90 101.95 101.85 102.00 101 
UNLISTED BONDS Famous rare com. 66 es 14 15 
(Montreal Stock Exchange) ne ee es 2 
Bid Asked | Gunns, Ltd. prel.... 30 .. 82 .. 
Abitibi 6% 1940 .............. 98% a Hamilton Panta com 2 ‘a 1% 2 
Alabama 5% 1962... .. 85% 86% De. beeen 48 a el 
eens © 5% 1962 29 Imp. Tobacco, com « . 5 % 6%... 
5 FR eee ot K Ed. Hotel .A 54 69 56 583 
Belgo Can. Paper 6% 1943..... 9834 98% Do. Deb.B.°0 35 36 Pe 
Brand-H: n 1939 - 90 es K. & S. Tire, com.. .. .75 oo ee ef 
Burns, P. & 64% 1 8% |. . 2 468f)6«( (Mi 48 
Can. National Rly. 5% 1954 9978 10054 | Loew's ton,pref 38 . J ac ae 
go Brewi 2. a iai2 iy $i % | Loew's London, com. 3 i 1% 3% 
: % . . 8% 6% 4% 5& 
Can. Light & Power 6 % 596 -;_ | Loew's Buffalo, com.. 1 $56. 32 1% 
Can. Rly. 5% 99 99 34 50: 58 68 7 
Can. Steel Foundries 6% 1936... 100 -- | Loew's Ottawa, pref... 2 #621tCODD 
Dom. Iron 5% 1939 ........ 58% 60 | Loew’s Toronto, com. 31 3° 3: au 
pom emer) e+ 257 96% * pref. 64 68 71 
om, Textile pale -. ‘eane 
Bast Koot. Power 1% i942 .-... 100 x Marcon! Wireless "1.00. 1.40 2.00 1m” 
raser Co. ae pref. 4 
Frontenac Brewing 6% 1951 88 paene, Se oe { — s = 32 
Grr. Su 65 588 ai 763 
H. Smith Paper 7% 1941... /. 1. 893 ask ee ee Ne ee 
ei hee ee. ye ix Capital Life... meen we 22 25 
uren ie rower eee ee 
eee ee eG nh ieee Ce 
apie i oe 424 
Maisonneuve 5% 1954.......-. 9934 10034] Manufacturers Life.. 5& 04 8 5 
— Port ae ieee Se gttedrenine tal 99 National Life *50 pe 50 
Montreal Steel Works 6% 1940.. 100 ees as ee 
2 iy ny Aan Pad * . eee Trusts & Guar....... .. 72 69 ‘7 
or. Un ower sees 
Ontario Pul 1900... 106 sv Western Assur....... 7 7% #7 3 
Shaw. Cotton 6% DGB t este ot. teen 78 “Listed during the year. 
South Canada Power 6% 1948 .. 102 102% 
Spanish River 8% 1941........ 10736 108 
Fi ee vor Sa tence OS | 
Windsor Hotel 6 4% 1943 ...... 101% ~ 








West. Koot. Power 6% 1943 .... 101% 
West Power &@ 1949 . 92 
© 


West Power 7 


1926 debs...... 99 
Quebee Power 6% 1953 ........ 


UNLISTED SECURITIES 


Alta. Pac. Grain,com. 100 104 130 
10. oii Ow 92 
Brooks Steam (1 pref. 

UGB S056 vis 
Can. Machinery, com 
0. Konks 
Canadian oil com. .. 


Can. Westinghouse... 136 P 
Cockshutt Plow, pref. =” 44 


- 


¢ 
Dom. Power, com.. .. 


January ist Present 


Bid Ask Bid 


*6%°7T7 6 
5 8 2 
30 37 13 
39 43 32 
os OS 9 92 % 
135 % 138 


Dom. Sewer Pipe,com 25 = 80 


Dunlop Tire, pref.... 80 79 
Durant Motors (A).. * 7% .. 
Do. CD) cies EH: THE 
Do. CG) ..023 * TK. 79 7K 
English Elec.,com... 9% 7 
Do. pref..... 48% 61 38 


98 101 
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|Your January 
Fun 


We should welcome 
the opportunity of 
suggesting the most advantageous 
reinvestment of your January 
Fands. 

We make a specialty of finding 
investments. to suit individual re- 
quirements as to safety, yield, 
maturity, etc., and place emphasis 
on the necessity of conforming 
your holdings to your exact needs. 


We should be glad to assist you 
to start the New Year right and 
invite you to consult us. 


gory gTARKem 


Established 1870 P°YS SRG. 








Invest Safely in 1925 


To purchase only securities of real merit— 
securities that ensure safety of principal and 
good interest promptly paid—is to make the 
most of one’s investments. High grade bonds 
combine these two essentials with ready mar- 
ketability—a decided advantage when cash is 
required. 
Our January Bond List offers a broad selec- 
tion of such bonds and should prove interest- 
ing to investors. 


Copy gladly mailed upon request. Write for it. 


Wood, Gundy & Company 


36 King Street West, 


Toronto, 


Telephone: Main 4280. 








cia, AL, delet ata nase stehemsonapmentenammmammen.aeediamaneyoeseseae permet aeee . ; oo 
SRE oe . , ; , TE ee ane ee ; , : ; : a , ¥ Ve Re PPMP Fee Vy TE Mae eR ee POA Ullal Se Nae RR ear ete 
‘ SOF wer ee, a as ¥ i AYP ety PRES te Peart a oe : py Mea 





January 2, 1925 
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took 1,115,000 tons or close on 90 per 
cent. of the entire production. Expan- 
sion in this branch of the pulp and paper 
industry has been rapid, and in t last 
eighteen months no fewer than eleven 
new machines, some of which are the 
largest in the world, have been added 
to the productive capacity of the mills. 

One of these machines, made in Can- 
ada, recently produced over 110 tons of 
newsprint in 36 hours’ operation, which 
is probably a world’s record. 











THIS YEAR WILL 
SEE CANADA LEAD 
IN NEWS OUTPUT 
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The present daily capacity of the been identified insepar- 

: rint mills is 4,840 tons . vestors Mt 
Manufacturers of : President of Pulp and Paper ee compared. with ‘a daily capacity ably with the development In $300,000,0¢ 
Association Prophesies | f°", the'ena of the present year Can- and progress of the Dominion. ae 
i i i iti roduce ; ‘ ° . | 
COTTON FABRIC This for 1925 asc. “tans of newsprint annually. A reer institution, ener- ae 

i bs ‘ 4 iat bis Owes 

Sy SOUND CARNOTEERS, tint este ence a the eesnenle ond ass gized and directed by Canad- a MONTREAL.—The 
“ie the ta a or hs exaeiaos ave SOCNERINA) Tle of eee enna ians, it serves every phase of our business and -” sees almost unparallel 
tt nning o e fe 1 , the ° * % ee ‘ n talla’ 
ne the pulp ond —, os S of vast quantities of re and zee private life at home, and has played no small - ere genera ~ 

all and was - i n sui 1es s s . Fe; 

‘ cally unheard of outside of the Dominion. | the thousand minor activities connected part in the steady expansion of Canadiantrade "J: ements “evanonaaeil 
To-day it has risen to a leading position! with the industry are all intimately con- in forei n markets ai S over 1,000,000 h.p. to a 
in the industrial life of the country and] nected with the welfare of a great num- £. ° h.p.-already de 
Canada has become the world’s largest] ber of people not actually employed in phat sk that of H. E. M 

the manufacture of pulp and paper. From a small beginning it has grown through sound Ottawa. 


exporter of pulp and paper. 

The almost phenomenal growth of the 
=| industry is of comparatively recent date 
as it was only in 1913 that, for the first 
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According to Mr. Ken 
at present nt to i 
in the development an 
power from all source 





The big pulp and paper companies have 
been of great service to the country apart 
from the actual cash income derived from 
the export of their products. They have 


business principles to a place among the largest and 
strongest banks of the world. 








time, the domestic consumption of pulp- 







wood, the raw material of the pulp and] developed tremendous water-powers, have ‘ 2 < of to 
paper industry, exceeded the quantity opened up new territories, established he yece toa nr pene tg machinery nery, material and 
wd ‘or. 






towns in which their employees can live 
under good conditions and have contri- 
buted in every way to the physical and 


exported. 






Since that time progress has been 






The Wabasso Cotton 











rapid and continuous and now the pulp hot ace 

: and paper industry ranks first among] moral welfare of those employees. J construction activity 

® a the manufacturing industries of the Do- The pulp and paper industry in Can- ) , Ae diminution throughout tl 

Company Limited minion. . . |ada is now well established and rests eC , a of the world war, and 1 
’ Two of the main causes contributing] upon firm foundation of vast natural } ! x tained its financial sour 

: s dend earning capacity d 






to this development in the industry were 
the embargoes placed upon exportation 
of pulpwood from crown lands by various 
provinces and the removal of customs 
duties upon wood pulp and newsprint 
paper by the United States, which threw 
open the American market to Canadian 
products. 
Develop Water Power 


The impetus thus provided enabled the 
manufacturers of Canada to utilize her 
tremendous natural resources in the 
form of extensive forests and abundant, 
easily developed water powers, which are 
the foundations upon which the industry 
has been built up and which are destined 
to provide the basis for greater future 
development. 

It is estimated that Canada’s pulpwood 
forest area amounts to 350,000 square 
miles and that these forests contain some 
800 million cords of pulpwood. A great 
deal of this raw material is, of course, 
not available for pulp and paper produc- 
tion under present conditions, but it is 
an asset of great value and tremendous 


resources. Expansion is still going on 
and is likely to continue as the products 
of Canadian paper mills are becoming 
more widely known each year. 


period, it now stands re: 
great development for 
that is in sight with cre 
est standing in the mo 
the country, the leadir 
companies, and financial 
unit in declaring that, 
ernment bonds, there is 
of security obtainable th: 
tric light and — ur 

While both nada 
States have large res 
veloped water power, ths 
well distributed from coa 
in the United States, a 
the bulk of the water p 
moved from the centres o 
centration. 

In Canada over 70 per 
power in use, excladin 
water power, and in the 
the position is reversed. 
water power developme 
therefore, fairly represe 
of power demand and ma 
may be represented thus 





















THREE RIVERS, P. Q. 













Expect Larger Imports 
of Finnish Newsprint 


From Our Own Correspendent. 

NEW YORK.—While imports of news- 
print paper into the United States from 
European countries were slightly less in 
October than in September, 12,242 tons 
entered the United States. This would 
be at the rate of 147,000 tons a year. 

Discussing this situation in the Janu- 
ary issue of the International Paper 
Monthly, the organ of the International 
Paper Company, F. T. Harris, assistant 
to the vice-president of the company, 
says: 

While imports of newsprint paper into 
the United States from European coun- 
tries were slightly less in October than 
in September, yet 12,242 tons came in, 





The Laurentide Company 
Limited 
















Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 





























ee Woods Miafactating of 
Company, Limited 





Manufacturers of 
Ground Wood - Sulphite Pulp - 
Wood Boards and Newsprint Paper 



























possibilities for future development. ; , a 
Available water powers in Canada have which is at th¢ rate of 147,000 tons a ql MANIPUR eae 
been estimated at ovef 18 million horse-| 7&2": : 3 
Jute and Tents ' power and at the present time 727,000 sccuuniin ae Ue : Se Rome ot ‘ te inieainis 
Cotton Bags Flags snd paper mill, sn | this ear than during October, 1928 GRAND’MERE =: QUEBEC jj - soo Tanase Gia 
° In most cases the mills are established| ..T"Tough its increasing export trade, ee 3 1910 6,917,000 1,247 
Hessians, Buckrams Tarpaulins at a water power site, and when expan-| Norway is giving evidence of gradual : 1920 8,681,000 8,443.80 
sion necessitates additional electrical] Tevery from the exceptionally adverse a Inc., % 1 : 
economic and industrial conditions which to 1920 57 670 





energy another nearby hydraulic site has 
been developed and _  hydro-electrical The development of w 
energy transmitted to the mill. 
Without the wonderful water power 
resources the development of the pulp 
and paper industry would have been im- 
possible, but the possession of such re- 
sources, combined with large reserves of 
timber, are an assurance of the future 
which awaits this industry in Canada. 


Growth Extraordinary Recorded 


A striking illustration of the growth 
of the pulp and paper industry in Can- 
ada is afforded by figures showing the 
consumption. of pulpwood in the domes- 
tic mills; fdr which complete records ex- 
ist as far back as 1908. 

In that year the total quantity of wood 
consumed in the manufacture of pulp 
and paper was 483.000 cords; in 1913 
the consumption had risen to 1,199,000 
cords, a total slightly in excess of the 
amount exported in that year. 





Paddings and Clothing and 
Twine 


have lowered the production of the va- 
rious industries of that country and con- 
sequently reduced exports of newsprint 
paper to the United States as well as 
those of other commodities. These con- 
ditions account for the fact that during 
every month of this year, with the ex- 
ception of October, newsprint paper re- 
ceived in this country from Norway was 
less in quantity than during the corres- 
ponding month of last year. It would 
now appear, therefore, that Norway is 
returning to a condition which will en- 
able it to resume shipments of newsprint 
on a@ large scale to this country.” 


ST. LAWRENCE PAPER 


Evidence of the earning power of 
newsprint companies even with consid- 
erable curtailment of output and price 
declines is furnished in the paying of all 
arrears of preferred dividends St. 
Lawrence Paper Mills Limited. 



















FACTORIES AT 
| MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 








Belgo-Canadian Paper Company 


Limited 


















| The safest protection for your car against freezing 


MAPLE LEAF 


ANTI-FREEZE 


Groundwood, Sulphite Pulp and ) The “come back” of st 
















are those of the Win1.ipeg | 
System in Manitoba. and 
















ALCOHOL oth eater |= ape ty eet en fe er 
ir isan” This ares tncroeso ta tog anc °f Tera December Bist SHAVEN Ta 1 9 Bie Beara. 

At all leading garages, service and filling stations. sumption of wood is naturally reflected START UP AT BEAR RIVER works already pro 
Ask them about our Alcometer service. of wood-puln. which increased from a| , The Bear River pulp mill is about to Dower development, ow 


national and legal delays a 
time needed for constr 
possibly keep up with 1 
wer shortage, and that | 
had to large steam-elect 
The commission atTe co 
erection of a steam plant | 
1925 with an initial capaci 
horsepower at a cost of alk 
and its possible increase t« 
capacity of 300,000 horsep 


begin operations at Bear River, N.S., 
where C. W. Rantoul is the manager. 
He stated that a pipeline to convey water 
5% miles had been constructed, the plant 
will manufacture sulphate kraft pulp, and 
the capacity is 48 tons a day. The product 
will go to the Perkins-Goodwin yor 
of New York, and will be shipped 
by water. About 80 men will be em- 
ployed. The Bear River Pulp Company, 
Limited, who are the present owners of 





total of 307.000 tons in 1908 to no less 
than 2.470,000 tons in 1923: a remark- 
able advance in a period of fifteen years. 

In addition to the large quantities of 
wood used in the domestic manufacture 
of pulp and paper, Canada has for years 
past exported a considerable amount of 
pulp wood to the United States for use 
in the pulp and paper mills of that 
country. 







Canadian Industrial Alcohol Co. Limited 


MONTREAL 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 









Largest Manufacturers of Paperboard in Canada. 
Millis at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


1 HEAD OFFICE: _—s 2 Seigneurs Street 




























Over a million cords of pulpwood an- 
cXAXRER EEE EN EEREERKEREEEREE EEE ERE REE EREREEEEERREREREEREREY, aay have been shipped to the United a a Se oo eee Clarke is expected that this will 
a eo a ‘ tat ‘ + . : s., ha betw ,000 60,000 
es during the past fifteen years and} 108" fovea land in Digby and Anna- by — ae plants of sir 





















when this fact is considered in conjune- 
tion with the large quantities of wood- 
pulp and newsprint paper supplied to 
that country by Canada every year, it 
will be realized to what a large extent 
the United States depends upon the Do- 
minion for its supply of paper. 

U.S. a Logical Market 


The geographical position of Canada 
with regard to the United States and the 
inability of the latter country to supply 
its own requirements for paper, com- 
bine to make it the logical market for 
Canadian pulp and paper and our shinp- 
ments of pulp and paper to our south- 
ern neighbors form a very considerable 
item in the balance of trade between the 
two countries. 

A recent computation shows that of 
the total securities of the various pulp 


Mr. Kensit states in 
Machinery” that this is no’ 
step, for the improvement: 
past few years in the econc 
ciency of steam plants have 
that it is now the opinion o 
power engineers of this cc 
higher economy in power p! 

ined’ in many ca 
proper combination of in 
steam and water power plan 
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Power. Commission of O 
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ratio of steam plant capac 
capacity is not in excess of 
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BELGO-CANADIAN PAPER 


The Belgo-Canadian Paper Company 
is now operating a well-balanced mill, 
with:its fifth and sixth paper machines 
in operation. These bring the output up 
to the desirable limit, based on natural 
resources and water supply. Profits are 
meeting the most favorable expectations 
of those who refinanced the company 
over a year ago. 

According to preliminary reports, the 
forthcoming statement will be an excel- 
lent one and will cover the previous 
eighteen months. From reliable sources, 
it is learned that the net earnings of 
“Belgo” for several months have been in 
the vicinity of $140,000, and if this is 
a fact, the shareholders will be greatly 





ADVERTISING AND 
MERCHANDISING MAN 


For one with first-class experience in retail 
sales work and capable of taking charge of 
advertising of a Department Store, there is an 
opening that offers most interesting work and 
attractive possibilities for advancement with 
well-established concern. 


For interview, write, giving particulars of age, 
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hefineries St. John, N.B. and at souvent, as 75} pleased wit the report. “Belgo” has 
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material in the United States are getting 
short, are looking to Canada as the logi- 
cal location for further developments. 

British financial interests have been 
interested in the progress of this indus- 
try in Canada, but owing to various 
reasons operative since 1917, British 
capital has not played a prominent part 
- the rapid development which has taken 
place. 

The manufacture of newsprint has 
made greater progress in Canada than 
any other branch of the industry and 
our production of this grade of paner is 
row second only to that of the United 
States, with a reasonable certainty that 
in 1925 Canada will assume the leading 
position and become the greatest pro- 
ducer of néwsprint in the world. 






application to the Montreal Stock Ex- 
change to have the $4,000,000 7% cumu- 
lative preferred listed on the main board 
as — the $8,500,000 of common, is 
in hand. 


Packing Concern’s Profit 
Was Quarter Cent a Lb. 


The improvement in the packing in- 
dustry of both the U. 8S. and Canada 
is reflected in report of the Cudahy Pack- 
ing Co. of the U. S. which reports that 
1924 was marked by an inventory turn- 
over of just over 10 times for a total of 
$203,750,000. The average profit was 
a quarter cent per pound. E. A. Cudahy, 
president, says of the outlook: “The 


143 University Avenue, Toronto, Ontario 














































Canadian Municipals in the ‘‘States’’ 


Next to United States Government, State and municipal bonds and a 
few of the highest grade corporation securities, the investor in the 
“States” ranks the bonds of Canada and her great provinces and larger 
cities. Many States permit savings and trust funds to be invested in such 
bonds and thousands of other institutions and private investors are in 
the market for bonds of the provinces and cities of the Dominion. 

Public officials in charge of provincial and city finance and bond 
dealers with securities to market, should not overlook this market in the 


"Sane mae 


LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 

































President and Managing Directo President & Gen’l. Manager i ibuti 
FRANK 8. MEIGHEN, C.0.G._ a WM. W. HUTCHISON. 5 ionatounian ae ae sateens — closed eee — of — ee wae cooks pee for ar ale. Embraced i yeas BRA 
. : ing house products at a very low level. bond sales publicity campaigns shou uDiications circ ZILIAN 
Directors: resources in lumber and water powers! 1.’ the latter half of 1924 these prices financial circles in New York, Boston, Philadelphia, Chicago, Cleve ti Accumulation of Brazilian 
ween 54 and 55 goes steadily 






and the tremendous market for the 
finished product in the United States. 
In 1918 the production of newsprint 
paper in Canada amounted to 350,000 
tons and since that time there has been 
a steady increase in the output, which 
ee — the impressive total of 
“WILL UTILIZE WASTE OF FISH as a feed for horses, cattle, etc. Here-| "The demeetie consumption of news- 
HALIFAX, N.S.—The National Fish/| tofore this waste has been taken out to| print in the Dominion is comparatively 
Company, of Halifax, are adding a new/| sea and dumped, but with the addition | small, being about 125,000 tons annually, 
eee to their plant, a fish mea} mill | of new machinery to their present plant | and of the 1,263,000 tons produced last 
in they will utilize the waste from | they will now be able to take care ef| year, no less than 1,138,000 tons were 
‘their products, such as fish skins, Sts this waste as well as giving employment | exported. ‘ 
in the manufacture of a meal to be to several men. Of the total exported the United States 


Detroit, St. Louis, and other investment centers of the U. S. 


There are in the United States many excellent financial publications. 
There is one logical — in which to advertise a provincial or municipal 
at 


bond offering. 
THE BOND BUYER 
“The Authority on Municipal Bonds” 
67 Pearl Street New York, N.Y. 
Sample Copy and Advertising Rates on Application 





advanced materially, but are still re- 
latively low when compared with the 
prices of most other food products. This 
fact, coupled with the unmistakable im- 
provement in general business conditions, 
insures a good demand for our output, 
and I look forward confidently to another 
successful year for the company.” 


Ore receipts at the Trail Smelter of 
the Consolidated Mining and Smelting 
Co., for the second week of December 
amounted to 8,488 tons, and for the 
year to date 446,236 tons. bs 
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_ Public Utilities 
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POWER PROJECTS 
NOW UNDER WAY 


FOR 1,000,000 H.-P. 


Investors Must Supply 


$300,000,000 in Ten 
Years 


From Our Own Correspondent. 





MONTREAL.—The beginning of 1925 
sees almost unparalleled activity in Can- 
ada in the installation of hydraulic 
§ There are 
under construction in Canada at the 
moment, developments of a capacity of 
over 1,000,000 hp. to add to the 3 ,000 
hp. already developed. The estimate is 
that of H. 


r generating stations. 


E. M. Kensit, M.E.LC., of 


Ottawa. 

According to Mr. Kensit, all indications 
at present point to increasing activity 
in the development and use of electric 
power from all sources, and therefore, 
ef course, to increased demand for the 
machinery, material and supplies required 


therefor. 


The electric power industry stands out 
_ conspicuously as having maintained its 
construction activity with but little 
diminution throughout the trying period 
of the world war, and as it also main- 
tained its financial soundness and divi- 
dend earning capacity during the same 


period, it now stands ready to meet the 
great development for power demand 
that is in sight with credit of the high- 
est standing in the money markets of 
the country, the leading banks, trust 
companies, and financial houses being a 
unit in declaring that, outside of gov- 
ernment bonds, there is no better aonb 
of security obtainable than that of elec- 
tric light and power undertakings. 

While both Canada and the United 
States have large reserves of unde- 
veloped water power, that of Canada is 
well distributed from coast to but 
in the United States, as shown above, 
the bulk of the water power is far re- 
moved from the centres of industrial con- 
centration. 

In Canada over 70 per cent. of all the 
power in use, excluding railroads, 
water power, and in the United States 
the position is reversed. The growth of 
water power development in Canada, 
therefore, fairly represents the growth 
of power demand and manufactures, and 
may be represented thus: 
MANUFACTURERS AND WATER POWER 

OF CANADA. 
Turbine H.P. 


in manufactures installed 

Populat’n Capitalinvested H.P. 
1900 5,382,000 $ 446,900,000 157,000 
1910 6,917,000  1,247,600,000 965,000 
8,631,000  3,443,300,000 2,482,000 


id % 1900 
to 1920 57 670 1480 


The development of water power in 
now amounts to nearly 3,250,000 
installed turbine horsepower, the capital 
invested therein to $700,000,000, and it 
is estimated that some $300,000,000 of 
further capital will be needed for the 
same purpose within the next ten years. 
This $300,000,000 is for development 
and distribution only, and, on the same 
basis as for the United States, over seven 
times this amount will need to be ex- 
oa for the wiring of factories and 
and the purchase of motors, ap- 


of the egergy. 
Steam Power Aguin 

The “come back” of steam power is 
an interesting development in Canada 
at the present time. Notable steam-elec- 
tric power plants that have been con- 
structed during the past yerr in Canada 
are those of the Win..ipeg Hydro-Electric 

in Manitoba. and of the Ford 

‘otor Company in Ontario. 

In Qntario the commission in charge 

hydraulic development estimates that 

the end of 1926 all the power available 
rom works already provided by the 
commission will be in use, that water 
power development,' owing to inter- 
national and legal delays and the length 
of time needed for construction, cannot 
possibly keep up with the oncoming 
shortage, and that recourse must 

be had to large steam-electric plants. 

The commission are considering the 
erection of a steam plant in Toronto in 
1925 with an initial capacity of 100.000 
horsepower at a cost of about $8,500.000, 
and its possible increase to an ultimate 
capacity of 300.000 horsenower, and it 
is expected that this will be followed 
by other steam plants of similar capacity 
at other voints. 

Mr. Kensit states in “Canadian 
Machinery” that this is not a backward 
step, for the improvements during the 
past few years in the economy and effi- 
cienty of steam plants have been so great 
that it is now the opinion of the leading 
power engineers of this continent that 
higher economy in power production can 
be obtained in many cases from a 
proper combination of inter-connected 
steam and water power plants than from 
either one separately. , 

The engineers of the Hydro-Electric 
Power Commission of Ontario have 
stated that under Ontario conditions the 
cost of electric power from the com- 
bination will not be increased over that 
from water power alone, so long as the 
ratio of steam plant capacity to total 
capacity is not in excess of 40 per cent. 





BARCELONA 


“There is no reason to sell it and no 
reason to buy it,” is the way an 
rity on Barcelona Traction sized up 
situation in this stock when asked 

explain its weakness in these shares 
Bow selling at 20% compared with @ 
November hich of 23. There is not a very 
een interest in the shares, said this 
authority. Conditions in Spain are un- 
setiled and there will never be a great 
rush here to hold securities of European 
enterprises. He explained that when the 
shares pass the 20 mark, every half point 
se meets with a great deal of selling. 
Te is a considerable amount of the 
stock hel? here, which was purchased 
or four years ago around 20 and 
the holders are glad to get out. The rise 
in price in November was due ‘to the 
fron” of a large order for the shares 
tom London and once this was out of 
the way the shares sagged. 





4 BRAZILIAN 

ccumulation of Brazilian shares be- 

tween 54 and 55 goes steadily on. Trans- 
are fairly large, running better 


in 
- than "8,000 shares for each of the last 


tho Weeks. A year a 

. } go the stock was 
—e around 42, the year’s low. It 
reached 50 in February, sagged to 46% 


the time of the revolt in Brazil in|J 


Ueust and since that has moved up 
quite'steadily. The present heavy buying 
ent made its appearance the sec- 

ot pall en aon aes 

© 55. It is generally felt that 

® Etest deal of the buying is with funds 
recefyed from the Toronto Railway shares. 
























































Taxes of all kind were free from 1905 
to 1925 and then on a sliding scale, go- 


from one, per cent. until 50 years is 
reached and from then on not more than 
3 per cent. The company has practically 


light and the same modern plant oper- 
ates the railways. 


prise would have at least one different 


comnany’s sinking fund debenture stock, 
a “C” issue. This issue was made in 1921 
when a reorganization plan was carried 
out and went to holders of first mort- 


certain sum. This issue is non-interest 
bearing, and is redeemable by a non- 
cumulative sinking fund of not less than 
6 per cent. per annum of the total amount 
of such stock to be provided out of the 


demption will be by drawings. No divi- 


dends can be paid on the $500,000 per 
cent. cumulative preference shares, until 


“B” debenture stock, which has been put 
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Earnings of the company have been at 
a hi point since October, in which 
month the net earnings bettered the re- 
eg of the same month a year previous 
y $264,000. At the same time the year’s 
results fell just short of a half million 
dollar improvement. ‘ 
LT 
TORONTO RAIL STUBS 


The optimism in regard to the pos- 
sible return to shareholders of Toronto 
Rails has declined $1 worth. A week ago 
stubs, after*$110 had been paid, were 
selling at $7.50. At that time the opinion 
was voiced in some quarters that the stubs 
were worth $10 or $10.50. The market’s 
answer to this was to fall off $1 to 
$6.50, which indicates that there has been 
considerable selling of the stubs. 


UNIQUE MONTERAY 
UTILITIES OWNED 
IN THE DOMINION 


Operating in Mexican City 
Company Runs Sewers 
and Other Services 


One of the unique and interesting, but 
little heard of foreign utilities, controlled 
in Canada is Monteray Railway, Light 
and Power Co., a concern which seems 
to have worked itself in more closely as 
an all-round utility provider for this 
Mexican city than any other. Not only 
does it provide utilities in the generally 
accepted meaning of the term, but it also 
supplies Monteray’s water and sewer- 
age systems and evidently controls the 
plumbing and electrical supply business 
of the city. The company got a fairly 
generous treatment from the State of 
Nuero Leon, as its franchises are of the 
99 year variety in most cases with op- 
tional agreements for others that are of 
shorter terms. To most people it is 
rather extraordinary to see a sewerage 
system operated as a private rather 
than municipal enterprise. It is all the 
more so when the government of the 
State undertakes to guarantee the profits 
of the private operator. The Monteray 
Waterworks and Sewer Co., a subsidiary, 
to 1904 was given a 99-year franchise 
to operate waterworks, sewage and drain- 
age works. If during that period the 
gross revenue in any one year is less 
than 10% of the invested capital, the 
government shall make it up. This 
guarantee stands good even if the water 
supply be interrupted through scarcity of 
water. No moneys paid under the guar- 
anty have to be repaid. All revenue over 
and above 10% is divided equally be- 
tween the company and government. 
At the end of 40 years the government 
can purchase the proverty at a price 
equal to 16 2/3 times the average annual 
net profits received during the preceding 
3 years. The company, all its stock and 
properties, are free of state and muni- 
cipal taxes. Incidentally, the company 
benefits from the sewage. as along with 
another subsidiary, the Railway Co., it 
owns a 2,500 acre sewage farm. 

After reviewing that concession the 
franchise of the railway company, a 99 
year one, is quite commonplace. It op- 
erates 26 miles of railway and when the 
franchise runs out, the state can acquire 
it as a going concern by arbitration. 











ing up one per cent. every ten years, 


a monopoly in the sale of power and 


It is not surprising that such an enter- 


financing feature. This is found in the 


gage debenture stock in lieu of accrued 
interest, while bankers were allotted a 


profits available for the _purpose. Re- 


half the “C” debenture stock has been 
redeemed. 

There is $2,675,092 outstanding. Stand- 
ing ahead of the issue are $2,400,000, “A” 
5 per cent., a first mortgage stock, on 
which interest is being paid and $2,400,- 
000 “B” 5 per cent. cumulative income 
bonds, on which interest is accruing since 
Aug., 1922. There is also an issue of 
$733,125.67. Notes secured by “A” and 


up as collateral. 
Public Utility Earnings 


Canadian Western Gas 
1924 1923 Change 
«+ e+e $76,052 $59,028 + $17,024 


Winnipeg Electric 

1923 1924 Change 
.$ 437,089 $ 430,185—$6,854 
277,987—19,706 


152,198+4-12,852 


————- 


Gross Earn. . . 
Expenses .... ... 297,693 


Net earnings . . 139,346 














. t 
Jan. to end of Oct. 4,360,236 4,824,808—35,933 


Age. Net from Ist 
Jan. to end of Oct. 1,318,312 1,270,569—42,743 





B. C. Electric 
1923 1924 Increase 
. -$ 883,865 $915,328 $31,963 








Ex , M'ntenance, 
ea Sepee ..» 625,532 654,420 28,888 
Net income ... 257,833 260,908 3,075 











Agg. Gross from 

July 1 to Oct. 31 3,440,242 3,592,897 152,655 
Agg. Net from 

July 1 to Oct, 31 984,840 996,700 11,860 





5 ng 
30, 1924 Gross Expenses S’rplus 
Rly. Light & Power $192,358, $219,953 27,594 
Water. & Sewage 61,212 386,666 24,546 


Total $253,571 $256,419 %3,047 








Jan., 1924, to 
eo $730,089 $727,450 $2,689 





Sept. 80, 1924 

*Deficit. 

Brazilian Traction 

1924 Gross Net Net Inc. 
Jan. . . . $ 2,128,185 $ 1,845,070 $ 177,761 
Feb. 2,200,534 824,472 76,8381 
March 2,240,271 1,406,727 78,674 
April 2,289,842 1,406,746 166,527 
May 2,384,169 1,476,040 143,665 
une 2,822, 495, 140,391 
July 1,730,572 1,005,240 877 
Aug. 2,217,189 1,861,749 19,095 
Sept... . 2,248, 1,444,734 189,683 
Oct. . . « 2,485,405 1,568,072 263,299 
Nov. . . . 2,846,029 1,415,829 292,457 







CITY MAY TAKE OVER 
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THE FINANCIAL POST 


that the council will have to come to its i Cance 
own decision as to how the interests of Mexico Has lled Its 


WINNIPEG RAILWAY | the city should best be safeguarded on the 
7 street railway question. The matter will 
The Whole Question to be Con-| Sort dlecticas ? P* 8” issue at the 
sidered by the New It is generally believed that the taking 
s : over of the street railway wou also 
City Council mean that the city would + i to acquire eee has canceled the $50,000,000 
1 gay TO the Pinnewa power plant of the Winni-| 08" which J. L. Arlitt, New York and 
wenereea. = and Tegra ay : peg Electric Co, The question of the i aon eet en <0 snares 
WI .—For the purpose of con-| company’s utility may also enter into ; en SS 
sidering the advisability of thing over | the negolletions. ymey aise emer "=" | to be raised through the issue of Mexican 
_ i. anand one the Winnipeg —_— 
ctric Co, here, a special committee ma 
be appointed by the new city council ot Calgary Power Co. Has 
the first meeting of that body on Jan. FP 
6. Th. matter is now under discussion in 
municipal circles, and it is felt that early 














oil production tax bonds. Financial cir-| The industry 
cles were astounded when announcement 


loan to Mexico had been arran by a 
man practically unknown to Wall Street. 


the electors will be consulted in a refer- ting i ic li 
oe Pager pod hm oan awl erating its own electric light and power of ;the Mexican Government to inform 
The preliminary procedure suggested is | vestment therein of $2,954,800. The bulk on Mexico of its project, made the success 


devote itself to ascertaining all the facts| from the Calgary Power Co. The city’s 





the probable obligations which would have | iary. Extensive surveys of other power 
to be assumed provided it were acquired} sites have been made, and a site at Spray 
under the terms of the agreement. It is| Lakes will, no doubt, be developed by the 
also proposed that a survey of other| Calgary Power Co., unless the provincial 


DULUTH SUPERIOR 


will be checked-up with particular inter-| near future, considerable work will be 


the acquisition is believed to be, in man 
respects, similar to the one with whic 
Winnipeg is confronted. 


Apart from the referendum it is felt| vicinity. ing of the shares. Those in close touch | finances. 





with the affairs of the company state 


° : that no action on a common dividend is 
Naval F inancing Agreement to be expected until well on in the year. 





The end of one of the most unusual Better eae 
stooge oheeetinad thea erment of Position of 
when it uae Gamennees that the Mexican , Oil Producers is Delayed 





Over-production of oil is not due al- 
together to the opening of new fields. 
Contributions of casinghead and cracked 
Government 6 per cent. external loan | g#S0line have played an important part. 

as gone ahead believing 
io . Mark font beer apne pe a for long, 

n i was made three month tha cep aDreAast Ww: e nd for gaso- 

xpanding arket ee t's huge peng ein ae a 
CALGARY.—The development of hy-| M2, Practically « The Tesulé te tah 206 ayer Siena 
aoe dont with _the question is de-| dro-electric power has been receiving con- aaa ae = or ~~ rv codaced tn thet ait Eee 
decision om the {anche quextion in une | the supply i only. ener for present| Stgttaha thatthe traditional channal| etinated requirments of 1926, Walter 
of 1926, which will probably mean that] needs. The city of Calgary has been op- ane ‘Sete aie oie yocine: the Sloe Jeri manny “ina "to ie 
~ make little headway against the obstacle 


station since 1905, and has now an in- the International Committee of Bankers | °f 8 excess amount of oil in storage. 
American Petroleum Institute reports: 


that th ittee, i i i i 
e committee, thus appointed, should | of the power, however, is purchased doubtful from the outset in. the minds of ie eotte, ererege ge = the week 
relating to the street — utility and| steam plant is used largely as an auxil-| ™®"- cama of 2,500" oot. siaas ties oie 
week. The Wortham pool in Texas con- 
tributed 17,200 barrels daily to this total, 
Duluth Superior shares are now sellin craven butt mee vices os — 
. > . ; 
street railway situations should be made/| government, which has been looking into | around 32 as compared with a low of 16 fox boat maa oe wi eee toe 
in different cities in Canada and the| the matter, should decide to undertake| the last of October and a high of 3414 | in have swelled this production to 40, 
United States. The experiences of Toronto | the work. There is no doubt that, in the| the first of last year. Earnings of the} barrels daily. Should the Wortham field 
: : company improved greatly during the/ devel great amow 
est, as the problem there at the time of | undertaken either by the Alberta govern-| last quarter of the year, es thought thers Snetion, it ply doubt aaa . wees 
ment or by private concerns in order) is still a preferred dividend in arrears,| ther backing up of crude ‘held by mid- 
to supply the rapidly increasing demand | the street is already talking of common | continent companies, and postpone, for a 
for hydro-electric power in Calgary and | dividends, and this is bringing about buy-| time, any immediate improvement in their 








This issue having been over-subscribed for by investors, this advertisement appears 
as a matter of record only. 


NEW ISSUE 


$3,500,000 


Canada Northern Power Corporation 


Limited 
7% Cumulative Preferred Stock 


Dividends accrue from January Ist, 1925, and will be payable quarterly April 15th, July 15th, October 15th, 
and January 15th. The Preferred Stock will be redeemable in whole or in part, at the option of the Com- 
pany at 110 and accrued dividerd. Stock will be non-voting except in the event ‘that, and so long as 
there shall be any default in the payment of four consecutive quarterly dividends. 


CAPITALIZATION ; 
(On completion of present financing) Authorized Issued 
7% Cumulative Preferred Stock — 2. «= $7,500,000 $3,500,000 
Goienets : GOR: O° OE CUNO aki eet iis 75,000 shs. 35,000 shs. 


Transfer Agent: Montreal Trust Company. Registrar: The Eastern Trust.Company. 


THE COMPANY 


The Canada Northern+Power Corporation, Limited, incorporated under the Laws of the Dominion ef Canada, 
controls through ownership of over 90% of the capital stock of Northern Canada Power Limited, four hydro- 
electric power plants, three of which are located on the Mattagami River in Northern Ontarie and the fourth on the 
Quinze River in the Province of Quebec. The power generated is supplied to the gold-mining districts of 
Northern Ontario. The rapid development of this industry during the last few years is shown by an increase 
in production from $42,637 in 1911 to $20,079,317 in 1923. Gold production from the mines of Northern Ontario 
for the year 1924 is estimated at $23,000,000. To ensure its customers an adequate supply of power, the 


fourth plant of the Company, with a capacity of 20,000 h.p. located at the Ka-Ka-Ke Falls on the Quinze River, 


Province of Quebec, has recently been completed and placed in operation. The ultimate capacity of this plant 


is 60,000 h.p. 
PROPERTIES 

The plants of the Company have a total installed capacity of 50,00@ h.p. and an ultimate capacity of 
90,000 h.p. The location of these plants is as follows:— 
1. Sandy Falls, Mattagami River (Ontario) 5,000 h.p. 3. Sturgeon Falls, Mattagami. River(Ontario) 9,000 h.p. 
2. Wawaitin Falls, - “ ¢ ™ +) 16,000 hp. 4. Ka-Ka-Ke Falls, Quinze River (Quebec) 20,000 h.p. 

The Ka-Ka-Ke Falls plant has an ultimate capacity of 60,000 h.p. any additional installation beyond the 
present capacity can be completed at a very low cost per h.p., owing to the fact that the major portion of the 


work has already been completed. 

The transmission system of the Company consists of approximately 175 miles of high-tension lines con- 
necting the various plants with the Company’s sub-station at Timmins, from which point power is distributed 
to customers. The new steel tower line from the Quinze plant is approximately 124 miles long; over this line 
power is transmitted at 110,000 volts. 

The replacement value of the properties has been recently estimated by well-known engineers at about 
$10,000,000. As the funded debt of Northern Canada Power Limited amounts to $4,500,000, the equity for these 


shares amounts to about $5,500,000 or over $150 per share. 


EARNINGS 


Gross Earnings for year ending December 3ist, 1924 ‘December estimated)......_.._.__._.__. $933,006 
Net Earnings after payment of all eperating expenses, taxes, including Dominion of Canada in- 





come tax and bond interest, but before depreciation, are estimated at sa iniundi anata isa eaieee 434,000 
Amount required for dividends on this Preferred Stock ———— ~~ _________..._ ue 245,000 
Surplus Earnings on the Common Stock for the year 1924, may, therefore, be estimated at approx- 

cect siasiipin lignin SE Oe ee 








Sen” i ticcicicciteianncentltaies : 
The power demand from which the above earnings were derived represents only 60% of the installed capa- 


city. Through the sale of additional power from the present Quinze development the net earnings available for 
Preferred and Common Stock dividends are estimated at over $700,000 or nearly three times Preferred divi- 


dend requirements. 
POWER MARKET 
The possibilities of the power business in the territory served are shown by the fact that the plant output 
in 1924 will exceed that of 1923 by, at least, 30 per cent, and is practically double that of 1920. 
Northeastern Ontario and Northwestern Quebec are undoubtedly the greatest undeveloped mining fields 


in the world today. Among the customers of the Company are the important mines in this district including . 


the Hollinger Consolidated, Dome & McIntyre and also the Northern Ontario Light & Power Company Limited. 
The power requirements of these and other customers are constantly increasing and it is estimated by the 
end of 1926 that the Company’s four plants totalling 50,000 h.p., will be loaded to their present capacity. 


In addition to its mineral wealth the territory served is rich in timber resources, the development of — 


which is creating a further demand for hydro-electric power. Among the larger pulp .and paper companies 
now established in Northern Ontario are the Abitibi Power and Paper Company, Limited) Mattagami Pulp and 


Paper Company, Limited and the Temiskaming Pulp and Paper Company, Limited. 


The properties and plants have been favorably reported on for us by Messrs. Viele, Blackwell & Buck. of 
New York (who have been associated with the property since its inception), and by Mr. A. R. Henry, 
Montreal. All legal details subject to opinion of our Counsel, E. R. Parkins, K.C., Montreal. 


We offer these shares as, if, and when issued, and received by us, and subject to the satisfactory legal 
opinion of our Counsel. 


Price: 99 and accrued dividend to yield over 7% 


carrying a bonus of 3 shares of common stock of no par value with each 10 shares preferred, 


NESBITT, THOMSON & CO., Limited 


MONTREAL HAMILTON TORONTO WINNIPEG LONDON, Ont. 
~ MATTHEWS & CO., Limited J. L. GOAD & CO., Limited 
TORONTO TORONTO 
COCHRAN, HAY & CO., Limited 
TORONTO 


The statements in this advertisement are net guaranteed, but are based en infermation which we believe reliable 
and en which we acted in purchasing these securities. 
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Put This Salesman on Your 
Payroll 


V JOULD it not be an ideal situation if your customers 


* not only invited your travellers to call upon them but 
paid them a fee for so doing. : 





Impossible, you say? No, not at all. Your customers are 
doing that selfsame thing this very minute—in some fields 
they have done it for over 50 years. ‘They are choosing the 
salesmen they want to see and consult—and paying for the 
privilege—through the Business Press.. 3 


Business Papers of the type listed bélow are salesmen— 
super-salesmen—needed, invited, and welcomed in their re- 
spective fields. Your customers and prospects are paying 
for business papers to tell them what and where to buy, and 
business papers are telling them in both the editorial and 
advertising pages. 


Each paper is 100% of interest to its field—a force focused 
on one market and nowhere else. No sales tool more power- 
ful or none more economical. Nothing can take its place. 
You can buy a lot of this highly specialized advertising for 
comparatively little money. Write us about your particular 
sales problem. 


These papers are all leaders in their-field and are all mem- 
bers of the Audit Bureau of Circulations which is a guar- 
antee that every subscriber actually buys the paper because 
he needs it and because he appreciates it. ! 





The MacLean Publishing Co. 


143-153 University Avenue, Toronto 
Publishers of : 







Canadian Grocer Bookseller and Stationer Power House 

Hardware and Metal Canadian Machinery Printer and Publisher 

Dry ,Goods Review Canadian ae Sanitary Engineer 
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year should be the best yet in the abroad that the New Year wil 
matter of additional tonnage, and | very old before the public will turn its 
tonnage means gold and silver pro- | attention to the mining market. This 
duction — newly created wealth, | yiew is undoubtedly based on the ex- 
which ultimately leads to dividends. | perience that when the large markets 
Thus there are oportunities for in- | pet up to the point where the profit 
vestment in well selected stocks. | makers are hard to find, the attention 
Recently we estimated that 1925 | penerally switches to the mining shares. | thst the caution it has advised has been 


e e . 
Nipissin would lay the ground work for Can- | There is an indication that some new 
ada’s gold production passing that | huyying is already in the market, but its 

Asked recently for our view of the| on the other hand, a feeling that too 
ced a Sees See ’. -|much optimism in regard a bigger | tions, properties offered in this coun- 

A Nive dividend eee |} | CIAL POST answered with the above./ market should not be stored up. Un-/try are, in comparison with the risks, 


tive dividend paying security, re- | | The year promises to bring quite a num-| goubtedly part of this is traceable to | over-capitalized. Nor does the system 
annually, has | | ber of propositions nearer their goal./ the fight that is on for control of the/of ming generally adopted gain the 


What is behind this advance? Has | a sestiasts pee oe =n air should ae wer or an- | conservative and permanent methods of 
the Nipissing Mine entered the expansion stage passages, it never reflected the sound other the middle © a 
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&. Mailed free upon request, order. Only the good issues received | Prices in U. S. and London have weak- 


while including a number of promising | orders have come from India and a cer- 
prospects also includes most of the un- | tain amount of bear covering has taken 


more or less severely alone. In passing, ‘ no | b in Lo ; ; 1 
; ; ound has not materially affected the | by certain London interests, which will well situated and owned outright by 9 
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s it would be a good move in any clean- : he P. 
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a menace. Their removal would improve 
the standing of the exchange materially. 


a . : felt. gonish, during 1925. The past three 
The Mining News it ee out cer te A ns wantie American silver producers’ conference | months saw over 10,000 tons of the min- 
A number of well sponsored issues fell | ™@P°rts that ex-Senator Thomas of Colo.,/eral shipped to the Upper Canadian 
is a trustworthy reflection of our seventeen down most miserably, the two outstand- | 878 there is a shortage of $40,000,000 | market. Although the work was late 
years’ connection with the mines of Northern ing being Night Hawk and Tough Oakes | '" the treasury silver account under the | in starting, last summer, considerable 
Ontario. It will help you to gauge intrinsic Burnside. Both had a substantial fol- Pittman Act operations which should be | headway was made, and a large quantity BOUGHT—SOLD—QUOTED 


value of stocks. lowing. Reviewing the gains and losses 
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12 of them are selling 680 points above 
the first sale of the year, while taking 
gains and losses together the decline 
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1 not be | also that nine wn is encouraged by the 
government of the day, and particularly 
by the Hon. Charles McCrea, Minister 
of Mines for Ontario, and Mr. Thomas 
W. Gibson, deputy-minister. The visit 
of the former to England unquestion- 
ably did a large amount of good.” 
On the other hand “‘The Statist” says 
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based on reports by independent min- 
ing engineers, who, while admitting the 
possibilities of the field, are generally 
of the opinion that, with a few excep- 








strength is another matter. There is, 





Are requested to communicate 
with us at once. 


KIELY & SMITH 
Canadian Pacific Building, Torente, Canada. 









year! mining exchange. In this regard the|confidence of experts accustomed to 






underground operations. The support 
of investors may be better warranted 
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. attention. Those issues generally re- d of late. . fracture are mineralized or barren. 
7 , without obligation. | | ferred to as “cats and dogs,” and which "Londen says some moderate buying | While this uncertainty lasts any com- ; 
any seeking support . should ssess 





arge claim areas to compensate for dis- 
appointments. This is recognized in a 














lace on account of China. The pro- 4 ; F 
re mpuneed appreciation of the currency scheme now being seriously considered 
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and intermittent sales have been made 
by America. The immediate future of 
prices is uncertain. Unless India con- 
tinues to give support, it is possible that HALIFAX.—-About 50,000 tons of gyp- 
the improvement in the exchange with | sum will be shipped under contract from 
the United States will make itself more | the Ingonish Gypsum Co. plant at In- 


Gypsum Operation Plans to 
Ship 50,000 Tons in 1925 





offering of this company, write. 


St. Lawrence Finance Corjeratietl: 
412 Dominion Express Bldg. Montreal 













































made up by additional silver purchases | of mining machinery was installed, a 
at $1 per ounce. new shipping pier erected, and the above 
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mer monetary position; conduct re- 
search and advertising to extend the use 
of silver in the arts and industries; de- 
velop new and enlarged uses of silver 
through the Bureau of Mines; and se- 
cure legislation to protect the term 
“sterling” in the arts and industries. 


Huronian Belt Operations 
in Canada Are Enlarging 
Clifton 


Huronian Belt operating Keeley, Vi- Clifton’s announcement that i 
pond, and Canadian Lorrain, is steadily | taken over the Provincial seems to sieve 
increasing its operations in Ontario and | been the outstanding market success of 

uebee as shown by the recent report. | the latter part of the year. The shares 
This London concern under Dr. J. Mack- | are now selling at 16% or 10 points above 
intosh Bell, managing director, is the | the low mark in November. Transactions 
most successful of its kind. Six impor-| in the last three weeks have totalled 
tant properties are held in various parts | 110,000 shares and the firmness in the 
of Quebec, totalling 4,300 acres. Consid- | shares seems to indicate good buying. 
erable work has been done. The report Mining Corporation : 
makes interesting references to the vari- Shares of Mining Corporation have 
ous operations, especially the Vipond | taken a little spurt of late, selling up to 
and Keeley which have been dealt with | 2.85, which compared with a high of 3.95 
ane from time to time in THE | last February and a low of 2.35 in Au- 

L gust. Undoubtedly the s i 

Profits for the year ended June 30| obtained on the old Co i Soapeniies oe 
last at £51,508, to which is added the | well as the new high grade find in Lor- 
balance forward, £25,491, making a total | rain, which seems to be standing up bet- 
to the credit of the profit and loss ac-/ter than other occurrences of this na- 


count of £77,000. The capital of the ; : good : 
company of 200,000 shares of £1 each is taee has sprang up for the buying 
ec’ 


now entirely issued and fully paid up. tHe h 
A dividend for the last fiscal year of 5 Teck-H eae, i 
ae wee share is recommended by | in the won, ths eines Seine Sianies 
e directors. ; imulta i 
It is now proposed to organize a sep- caaeae tae vo = eee ome 
frate Company to push development of | sinking. This hardly could have made 
ino company’s Canadian mining hold- | the stock move the way it did however, 
. jumping, as it did, from 1.16 to 1.25 in 


Rich Gold Hill Property Files time the cbaves hawe sold chore ioe 
Will Soon be Reopened 


since Oct. 1. 
Dome 


Dome shares are coming in for a little 
A private syndicate has been organ- | ™°re attention. For a time after the re- 
ized to finance the operation of Gold | cet break, the public seems to have been 
Hill mines in Boston Creek. It is ex-| Off this stock entirely. For this they 
pected that operations will be resumed | Could hardly be blamed. However, rumors 
about the middle of the month with D. H. | #bout the position of the mine have worn 
Angus, one of the principal owners in themselves out and new confidence is 
charge. Gold Hill is regarded as one of | SPTinging up. There are quite a number 
the richest little operations in the north | Who are optimistic in regard to the shares 
country. A rather narrow vein was| Which recovered 30 points in the last 
traced on surface for well over 200-ft. | Week to 13.60. 
Sinking operations were started on it and : C. W. Dome 
as it got down the vein widened until at | , During the past week there have -been 
100-ft. it was twice the width of surface. | ong date transactions in Consolidated 
It is now about a foot wide and is rich | West Dome. The first was a 10,000 share 
in free gold. So far the vein has been | °Tder for 60 day delivery at 16% or % 
drifted on for 80-ft., it is strong and the | #bove the prevailing market. Then there 
values are fairly consistent and high. | Were 60 and 90 day sales at 16 and 16%. 
Three carloads were shipped from the | Little is coming out from the north in 
shaft and these gave an average return | Tesard to developments at the mine. 
of better than $50. The new funds are | “hat the public is looking for miost is 
- be used te carry the shaft to 300-ft. cic eee a the 1 peas setting 
t is expected that at that depth the vein y its financial position. ig j i i 
will be found to be a us al wider. Keeley peers we Me jump in production is % 
It is also peogened, for ee present, to meee — eeneree the ar liqui- Fok Sesaonaaiien ats ie 
ave the ore taken from the shaft treated ese shares in good style and “ r 
at the new Barry-Hollinger mill. seems now to be on the way to recover THINK DOME'S ae = i 
some of the lost ground. It is now at| “The Dome capital is arranged in & 
2.14, which is the high mark since the} ‘eculiar way. We have never yet newt 
H. A. Kee Suggested Further 
Work on Davidson Property 
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Notes on Mine Progress 




















will keep you in touch with’ the 
money-making opportunities pro- 
vided by mine development in 
Northern Ontario. 

This little publication is issued © 
twice monthly and is mailed free 
to our friends and clients. 


If your name is not on our 
mailing list, write for your ‘copy 
to-day. No charge or obligation. 4 
HomerL.Gibson 

Bank of Hamilton Bldg 
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troubles are over and when the mill #8 4 ; 





























liquidation started and compar i any mining company to be without a par> 
a low of 1.97 the first week ix onan value for its share. Dome capital is @7 
Keeley’s high for the year was 2.68 in | simply: 1,000,000 shares, and you are at 
January. Though England is reported to | liberty to consider the par, value any 
The Mining World of London, makes | have been selling because of the break in | figure you like to put down. 7 —% 
in another way, the point raised by THE | Bingo, there has been, on the other hand, | London view as taken from one 0 tae 
oP tee Bein, POST, en See first —— — wenn Ses _ ae success which is | Weekly mining papers. 
of the Bullen report on Porcupine Dav- ing met with in developing the western ee eae, 
idson was issued. It was that the prop- | section of the property. VICTORY MINES a 
erty was condemned by inference, Min- ‘ Hollinger Victory Mines, Cobalt, will re-open 
ing World says: ; Hollinger selling at 15.53 has achieved | this year. The company sank a shaft 
The difference of opinion as to the | a new high for these shares, the previous | last year but did little development to 
mine amongst mining experts, to which | high mark being 15 in October. The pres- | explore the downward continuation of 
we drew attention some weeks ago, is | ent advance marks an increase of $3.10} the known veins. Some high-grade ore 
sone made manifest in these reports.|@ share for the year. Undoubtedly the | was found at surface, while one vein of 
r. Bullen is of opinion that expendi- | market is discounting an increase in the | high-grade was cut during the course of 
ture on the Porcupine-Davidson mine | dividend at the annual meeting, which | sinking tne shaft. The company is con- 
should be sepeet, and that the capital | will be held in the first quarter of the} trolled in St. Catharines. 
available might be more usefully, and, | year. Hollinger’s annual statement is ex- 
perhaps profitably, employed on another | pected to show earnings of.a million dol- Lord Harris, in his address to the 
property. Mr. Kee, while generally en-| lars for each four weeks’ period, which | shareholders of the Consolidated Go 
dorsing the views of Mr. Bullen, makes | is the basis on which Hollinger has paid | Fields of South Africa, in London, said: 
recommendations for further develop- | its dividends in the past, one per cent.|“We continue to keep in close touch 
ment, and has given proof of his belief | each period. In the past year $3,198,000 | with Canadian mining through the med- 
that the effort is worth making by ac- | was paid. out in dividends, the same as|ium of the Porcupine Development 
cepting an official position in connec- | has been the case now for four years.| Finance Co. The report of the chair- 
tion with the company. Mr. Kee is also | This year will certainly see an increase | man’s speech disclosed a position of con- 
manager of Kerr Lake mine, in the same | in this rate, probably to put shares on | siderable promise,” he said, of this com- 
district. a 30 per cent. basis. Hollinger’s power | pany’s annual meeting. 
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securities. The result 
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Royal Bank report se< 
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hold profits as close t 
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much working capital av 
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- The Royal Bank 

To revert again to 
report which prompted 
The bank has increase 
these standing at $583,’ 

554, an increa: 


- $538,358, 
As will be seen from 7 
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Current deposits 
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less active, earnings 
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Fairbank, at Petrolia, 
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service. The original 
B. Vaughn and John 
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the petroleum industry 
vious experience at 
for several years it wa 
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Frem Our Own Correspondent. 

MONTREAL.—As has been the case 
with other bank statements presented of 
late, the annual report of the Royal 
Bank of Canada shows a large increase 
in holdings of high grade investment 
securities. The result has been to im- 
e the- bank’s liquid position. In the 
Royal Bank report securities have in- 
creased by $41,000,000, and of this in- 
erease $34,000,000 is represented by 
enlargement of holdings of government 
and municipal bonds. It will recalled 
that other recent bank statements have 
shown a similar upward trend in quick 


assets, 

In the Royal Bank report current 
loans are down by $7,500,000 despite an 
increase of $40,000,000 in deposits, again 
following the general trend in banking 


_ matters at the moment in Canada. 


It is apparent, then, that the more 
liquid position of Canada’s banks is not 
so much an evidence of general strength- 
ening by ‘the banks of their balance 
sheets at thé expense of their profit ac- 
counts, as it is an evidence of the gen- 
eral slackness of business in Canada 
during the past year. The expenses of 
the banks have been maintained and the 
higher amounts in savings deposits have 
helped to keep up these expenses. Yet 
income from the banks’ commercial 
operations has declined. It has been a 
difficult period for the banks and they 
are fortunate in having been able to 
hold profits as close to 1923 levels as 


they have. 


The very fortunate feature of the 
situation is the fact that there is so 
much working capital available to finance 
the country’s business as improving con- 


ditions bring about larger turnover. 
The Royal B Statement 


To revert again to the Royal Bank 
report which prompted these comments. 
The bank has increased its total assets, 
these standing at $583,789,509 as against 
$538,358,554, an increase of $45,430,955. 
*~ As will be seen from THE FINANCIAL 
’ POST’S analysis of these assets, which 
is published below, the liquid ratio is 


er. 


Current deposits are u from 
$109,575,137 to $123,537,342 and savings 
deposits from $311,759,127 to $338,291,428. 

The profit and loss account shows that 
even with general business somewhat 
less active, earnings have been well 
maintained. Net profits for the year 
amounted to $3,878,976, as compared with 
$3,909,316 in the previous year. The 
profits added to the amount carried for- 
ward made an amount available for dis- 
tribution of $4,964,806. This was dis- 


- tributed as follows: 
Profit and Less Account 
1924 1923 1922 


os $3,878,976 $8,909,316 $3,958,469 


100,000 


‘Bank premises 400,000 400,000 400,000 
“Taxes 465,000 475,000 500,000 


Available 


- 


Dividend 


and bonus 2,856,000 2,856,000 2,856,000 


$ 57,976 $ -78,816. $ 102,469 
Prev. surplus 1,085,881 1,007,514 905,045 


Bal. fwd $1,143,807 $1,085,830 $1,007,514 


IMMEDIATELY AVAILABLE 
LIQUID ASSETS 
Change 


1924 1923 
Specie $16,881,608 $16,946,169-—$ 64,561 
Dom, Notes 34,730,446  29,446,597+ 6,283,849 
N 


ote 
cir. dep. 1,020,000 1,020, 


Notes, bk. 3,004,799 2,750,470+ 254,329 
17,797,477 30,065,208—12,267,731 
747 747 


Do., ab’d. 28,797,188 22,290,159-+ 6,507,029 
Gov. secs. 53,039,825  28,783,051+24,256,774 
Cheques 25,656,809  24,987,3664+ 669,443 

res. 11,000,000  11,500,000— 500,000 
For. curr. 27,349,190  23,711,778+ 3,637,417 


Call loans 


—— es 


% total asse 
% total liab. 
to public 40.6 38.6+ 2.0 
Other 


Public sec. 25,634,914 15,900,362-+ 9,734,552 
Other secs. 17,677,562 10,436,952+ 7,240,610 
Call loans 16,454,174  16,307,367+ 146,807 
Current 148,499,355 157,738,786— 9,239,431 
Elsewhere 106,747,584 104,487,764+4 2,259,820 


of cred. 31,298,067 23,226,065+ 8,072,002 
Real estate 1,668,230 1,734,612— 66,282 
Mortgages 447,581 387,891+- 59,690 
Premises 13,350,717 18,560,168— 209,451 


Non. 


curr.loans 1,978,417 2,496,418— 518,001 


ns 


to comp. 289,501 252,346+- 37,155 
Other assets 465,318 329,129+ 136,189 


364,511,420 346,857,761+17,653,659 
Tot’l assets 583,789,509 6538,358,554+4-45,430,955 


Liabilities to Public 


Circulation 29,821,937 31,226,542— 1,404,605 


Dem. dep. 123,537,342 109,575,188+4 13,962,204 
Savings $38,291,428 $11,759,127+26,532,301 
Due banks 824,924 856 .887— 31,963 
Due else 11,159,918  14,055,924— 2,896,011 


Bills payable 5,884,277 4,744,758+ 1,139,519 


Lets of cred. 31,298,067  23,226,065+ 8,072,002 
540,817,888 495,444,441+- 45,873,447 
To Shareholders 


‘o Shar 
Capital 20,400,000 20,400,000 
Reserve 20,400,000 20,400,000 .......... 
Dividends 1,027,814 1,028,283— 469 
Balance 1,143,807 1,085,830+ 57,977 





$42,971,621 $42,914,113+$ 57,508 


Total liab. 583,789,509 538,358,544+ 45,430,965 


Petrolia’s “Little Old Red 


Bank” is Closing at Last 


LONDON.—An announcement is made 


that the banking house of Vaughn & 
Fairbank, at Petrolia, will retire from 


active banking business at the end of 


this year, after 55 years of continuous 
service. The original partners, Leonard 
B. Vaughn and John H. Fairbank, es- 
tablished the bank in the early days of 
the petroleum industry, after some pre- 
vious experience at Oil Springs, and 


for several years it was the only bank-| Lond 


ing institution in Petrolia. The build- 
ing itself, long known as the “little old 
red bank,” was brought from Oil 
Springs. The firm always did business 
with the Bank of Montreal, and is to- 
day the oldest private banking house on 
that institution’s books. In 1878, after 
the Pennsylvania oil discoveries, result- 
ing for a time in the cessation of pe- 
troleum export, the Petrolia business 
underwent severe strain, but, in the 
language of an article by the late 
Charles Jenkins, written on the fiftieth 
anniversary, “the Bank of Montreal 
stood behind it, and the character and 
resource of Mr. Fairbank kept that sup- 
port going right along.” 


Events in Banking World 


Branch Banks Likely to 
be Authorized in States 


From Our Own Correspondent. 
NEW YORK.—The probability that the 
authorizing national 
banks to establish branches will be passed 
next week by congress makes a review 
of the branch bank situation in the 
United States just published by the Fed- 
eral Reserve Bank doubly interestin 
In June of this year there were 
branch banks, having almost quadrupled 
since 1915 and doubled since 1921. 
erated in home cities of 
ng 1,465 in home cities 
ints. Most of 





ntained and More 


owning banks, 
against 770 in outside 
them are owned by banks holdin 
charters, 248 by national banks. 
branches operated by state banks are 
members of the Federal Reserve system. 
California possesses more branch banks 
than any other state. 


TORONTO BANK 
MAINTAINED ITS 
_ PROFITS 


Current Loans and Deposits 
Increased During 








have prevailed in trade and industry the 
fact that the Bank of Toronto shows 
profits of $968,204 for the year ending 
November, as compared with $984,669 in 
the previous year, and $878,762 in 1922, 
will no doubt be well regarded by the 
shareholders and that this is the case 
is indicated by the fact that the stock 
now selling around 195 opened the year 
Appropriations for divi- 
dends, taxes and premises showed no 
change, but there was an increase of 
$25,000 in the amount devoted to pen- 
sions, leaving $68;204 to be added to 
the balance compared with $109,699 and 
$23,762 for the two previous years, 
strength is indicated by its surplus of 
$6,000,000 and balance of $1,289,116 
compared with capital 
Following are comparative profit and 


of $5,000,000. 


Income Account, Year Ended Novembe: 






































+ ++ «+$1,239,115 $1,170,910 $1,061,241 

Increases of $2,000,000 
loans and of nearly $3,000,000 in de- 
posits are the principal changes in the 
bank’s position during the year indi- 
cated by the balance sheet. Total assets 
are now $103,508,897. 
comparative figures: 
IMMEDIATELY AVAILABLE 

LIQUID ASSETS 


Following are 


for ‘div. $2,918,976 $2,934,316 $3,068,469 

pecie $ 986,169 $ 1,000,1 

Dom. Notes 6,825,319 7 
dep. 255 


bal. ab’d. 1,417,440 
79,854 


$34,642,476 $35,536,006—$ 
33.63 


Other Assets 
$5,816,200 $3,870,529+4-$1,945,671 


6,478,696— 222,169 
48,433,787-+ 2,044,829 


Call loans 6,256,527 


Non-currl’ns 253,295 
Lets. of cred. 1,295,123 


219,278,089 191,500,793-+-27,777,296 Es 
i = 31.6 eat = $68,866,421 $64,545,460+84,820,961 


$103,508,897 $100,081,466+ $3,427,431 
Liabilities to Public 

Circulation $7,926,217 . $7,877,858+$ 548,364 

Dem. . 18,049,718— 2,218,348 

56,825,317+ 5,075,074 


2,539,796— 1,008,000 
Lets. of cred. 1,295,123 775,758+- 619,365 


$ 91,117,871 $87,759,829+-$3,358,542 


1,170,911+ 68,205 
$12,391,026 $12,322,137+$ 68,889 
Tot’l. liab. $103,508,897 $100,081,466+$3,427,431 


BANKERS’ INSTITUTE 

The Bankers’ Institute, an organiza- 
tion for ‘educational, social and recre- 
ation purposes similar to the institutes 
in most of the larger cities in-Canada, 
has been formed 
officers are: Honorary 
president, H. E. 
president, Carleton F. Tilley; secretary- 
treasurer, M. M. H 
bers of executive, J. 
Russell L. Leck: 


Weekly Bank Clearings 


(In eomparison with same month last year) 





at Fredericton. 
resident, G. A. 


Additional mem- 
Carleton and 
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DAIRYING YIELDS 
CASH TO FINANCE 
WESTERN FARMERS 


Latter No Longer Dependent 
Upon Credit Between 
Crop Seasons 


In view of their close association with, 
and study of the problems of the farmer, 
some of the branch bank managers in 
Western Canada are in a position to make 
positive contributions on agricultural 
questions. In the following article J. A. 
G. Clokie, manager of the Imperial Bank 
at Laird, Sask., outlines the method by 
which farmers are financing themselves 
between crops 


We read from many sources of the bet- 
ter position of the western farmer due 
to the large 1923 crop or the good prices 
received for the 1924 crop, yet in barely 
fifty per cent. of the cases, the farmer 
is hardly able to take care of interest 
charges and taxes, or in other words, 
only about fifty per cent. of the farmers 
are breaking even in their farming opera- 
tions. It is doubtful whether ten per 
cent. are making any reduction in their 
actual indebtedness. On the face of this 
statement one would immediately raise 
the ery of pessimist, but on analyzing 
the situation still further it becomes ap- 
parent that the liabilities of the farmer 
are debts incurred in war days or im: 
mediate post-war days, frequently through 
unnecessary expensive land, machinery 
or store bills and debts. These were 
bought (but not paid for) at the inflated 
prices of those years always on the pro- 
verbial “good crop of next year.” This 
state of affairs continued until 1921 and 
1922 and even to a degree into 1923, when 
the creditors of the farmer realized that 
the “good-crop of next year” was a fal- 
lacy and consequently more or less sud- 
denly withdrew his accustomed credit 
and moreover started pressing for the 
«past indebtedness. This was a rude shock 
to the farmer which crystallized in the 
many forms of co-operative endeavor, 
not a politically but economically, to 
better their position and, if possible, pro- 
vide more credit. Not much logic was 

(Continued on page 13) 


BANKERS COULD HAVE 
SAVED INVESTORS 


London People Bought Hearst 
Stock Without Making 
Inquiries 

















LONDON. — Several local investors 
are nursing losses in the Hearst Music 
Co., of Winnipeg. A salesman, not the 
ordinary high-pressure type, but had 
gone on past that stage, a few weeks 
ago actually sold stock in the company, 
secured names on the dotted lines and 
collected from men who in an ordinary 
deal would have taker trouble to get 
a report on the investment before they 
went in. Two local bank managers 
three months ago secured through their 
Winnipeg offices reports on the Hearst 
company. One of these managers, 
speaking to THE FINANCIAL POST 
to-day, said: “We had reason to believe 
that this stock would be offered for sale 
in London and other cities in Ontario, 
and in order to be in a position to give 
advice to our clients if they were ask- 
ing for it, we secured confidential re- 
ports, and these showed us that it would 
be a very unwise thing to make any in- 
vestment with the Hearst company. 

“Now the point I cannot get over is 
this,” continued the banker. “This in- 
formation wag available at two places 
I know definitely of, and could have 
been secured by asking any of the num- 
ber of bankers in this city, but in not 
one case so far as I have heard was 
there an inquiry made at any of the 
banks regarding the standing of the 
Hearst company. We had information 
that would have saved some thousands 
of dollars on this one deal alone for 
some of the men around London, but 
they did not ask for it, and so we could 
do nothing for them.” 





Imperial Bank’s New Issue 
on Fiftieth Anniversary 


Marking its fiftieth anniversary, the 
Imperial Bank of Canada is placing in 
circulation a new issue of bank notes— 
fives, tens, twenties, fifties and hun- 
dreds—carrying portraits of Peleg How- 
land, president, and A. E. Phipps, gen- 
eral manager. It is particularly appro- 
priate that Mr. Howland’s portrait 
should appear on the new issue replac- 
ing that now in use of his father, H. 
S. Howland, who was the first president 
of the bank when it was founded fifty 
years ago. The new notes are artistic 
and pleasing in design and the engrav- 
ing is specially designed to discourage 
counterfeiting. 

The story of the gradual develop- 
ment of currency to the forms in com- 
mon use to-day constitutes an interest- 
ing chapter in the country’s history. 
In the earliest days when Canada was 
known as New France, in lieu of a bet- 
ter circulating medium, beaver and 
other furs, wheat and tobacco were ac- 
cepted in trade. Following this custom 
the French government introduced a 
system of “ordonnances” and card money 
which quickly fell into disrepute 
through depreciation. After the British 
occupation in 1768 the British govern- 
ment introduced the dollar, importing 
large quantities of Spanish dollars for 
the purpose. In 1812 the first govern- 
ment bills were introduced, and about 
1817 the first bank note made its ap- 
pearance, The first Bank Act, passed in 
1871, authorized banks to issue notes 
for $4 or more. Bills of $4, $6, $7, $8 and 
like amounts were then common. The 
regulation now in force restricts bank 
issues to notes of $5 or multiples 
thereof. 


BANKER RETIRES 


After 41 years of faithful service as 
a banker, Robert R. F. Harvey, of King- 
ston, at his own request, has been re- 
tired by the Bank of Montreal. He has 
not reached the usual age of retirement, 
but, on account of his long service, his 
request has been granted, and he will 
retire on Dec. 31. 

In 1883 Mr. Harvey went as a junior 
into the Kingston branch of the Bank 
of British North America, and continued 
in; that branch, except for a year in 
Winnipeg and a short time in Toronto, 
wmtil the Ontario Street branch of the 
Bank of Montreal, formerly the Bank 
of British North America, was closed. 
Eight years ago he was made manager 
of the branch he entered as a junior, 
after acting as manager for two years. 





ANCIAL POST 


SAYS DIRECTORS 
FED OFF THE BANK 


Judge Finds J. F. M. Stewart 
Guilty of Negligence—Not . 
Guilty on Other Counts 


J. F. M. Stewart was found guilty by 
Coatsworth on the third count in 
the charge sheet—that he did negligently 
sign, approve or concur in an account 
containing false or deceptive statements. 
On the first two counts, of wilfully mak- 
ing and unlawfully using a false or de- 
ceptive statement, Mr. Stewart was found 





to say that a few of them paid up, but 
most of them failea to pay, and involved 
the bank in enormous losses. “All of them 
had the funds of the bank for lon 
ods, and for the time being unrealizable 
3 judgment ‘continued. 
depositors’ money was loaned to these and” 
other companies, many of them unreliable 
concerns, instead of being used in legiti- 
mate banking business.” 


Staff Gossip 


F. S. Tweedley, of the Union Bank 
staff, has been transferred to Carman 
and Mr. McKenzie is filling the vacancy 
aere.—Plaindealer, Souris. 








Various factors have entered into the 
rapid recovery of sterling during the 
past three weeks, which b the 
pound to a new high of $4.735%. 
turn to London of funds whic’ 
viously sought a safer political ou 
than was promised under the Labor 
ernment was speeded up by the drop in 
interest rates in New York, and the com- 
bined effect was to bring sterling grad- 
ually nearer to par in the face of heavy 
al grain importations: The growing 
feeling in Britain in favor of returning 
to the gold standard has been another 
factor in transferring capital to London 
to take advantage of the 3 per cent, 
preciation to par in the event of 
ments being resumed. 
uropean exchange: have not been ma- 
terially affected by sterling’s rise, but 
have remained relatively firm. United 
States funds in Canada continue at a 
slight premium. 

NEW YORK FUNDS 
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Bruce Ross, of the Canadian Bank of 
Montague, has been trans- 
ferred to the Summerside branch. — 
Guardian, Charlottetown. 


W. A. Clark, of St. John, N.B., has 
been appointed manager of the Sarnia 
branch of the Bank of Nova Scotia, to 
succeed C. M. C. Brunton, who recently 
resigned.—F ree Press, London. 


A. Wilson, of the Canadian Bank of 
Commerce here, has been transferred to 
been succeeded 
here by B. W. Walker, of the St. Wal- 
burg branch.—The Journal, Humboldt. 


In the course of a somewhat lengthy 
judgment his Honor passed some pointed 
remarks about the directors acting for 
their own benefit and the interests of 
their companies, and consequently tying 
up bank funds, instead of carrying on 
the bank’s business in the interests of 
the shareholders, the depositors and the 
He spoke of an “extraordina 
combination of companies, in all of whic 
directors and the accused’ were largely 
interested, and which were, so to speak, 
feeding off the bank.” 

“It is hard to conceive,” the judgment 
reads at one point, “with the facts readily 
available, and as we have had them now 
spread before us, as he was taking such 
a prominent part in the operations, that 
he did not at least negligently overlook 
what any ordinarily prudent business 
man should and would have seen and 
known—that the bank was drifting rap- 
idly to destruction, and the statements 
were,padded frauds.” , 

As regards the “extraordinary combin- 
ation of companies,” his Honor went on 


Royal Bank of Canada 


GENERAL STATEMENT 
29th NOVEMBER, 1924 


LIABILITIES 


UD. cc cccccccccccccccsocescccccccseces 
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FRANCS AND 

- Sterling Francs Lire 
Demand Demand 


rt 


H. L. Trapp, who has been appointed 
Bank of Montreal at 
st four years 
ng and Yonge 


manager of the 
Hespeler, has for the 
been accountant at the 
Streets branch in Toronto, and previ- 
ously served as accountant in the of- 
fices of the bank at Owen Sound, Ham- 
ilton and Windsor.—The Herald, Hes- 





Benson and Hedges (Canada) report 
sales for the month of October amount- 
ing to $74,698 as compared with $110,892 
for the corresponding month last year. 


Capital Stock Paid 
Reserve Fund 


coors $ 20,400,000.00 
Balance of Profits 


COSTES EH EH EHH E HEHE EHS 


nclaimed 
Dividend No. 149 (at 12 per cent. per annum), payable 
1st December, 1924 . 
Bonus of 2%, payable ist 


December, 1924. eeeeceees seeeee 
$ 42,971,620.91 
$123,537,341.85 
338,291,427.71 
461,828,769.56 


Deposits bearing interest, including interest 


CREE EER ESE EEE THEE EH EH EHH HEHE 


Total Deposits 

Notes of the Bank in Circulation... .....cccccccseccccessees 
Balances due to other Banks in Canada 

Balances due to Banks and Banking 


seer eeee ee eee eeeeee reese eeeeeee 


Letters of Credit Outstanding... ..cccccccccecsccscccccese 


§09,519,821.49 


Current Coin. 0 6 0b 000006 0000006006 cb00 cece cs eebebecbeses $ 16,881,608.11 


OSD oo 0'0 oo bb 60 6d 06. 0dbbes 066 655560 0068 0db06 
United States and other F 
Deposit in the Central Gold Reserves......sssecesssesssess 


eeeeeeeereeeeeeee 


Notes of other Canadian Banks. ....cccccccccccccscccceses 
Cheques on other Banks. ........ccescsecccccesescccssess 
other Banks in Canada. 
Banks and 


Call and Short (not exceeding thirty days) Loans in Canada 
Bonds, Debentures and Stocks and other 
of a sufficient marketable value to cover... . 
Call and Short (not exceeding thirty days) Loans elsewhere 
than in Canada on Bonds, Debentures and Stocks and 
other Securities of a sufficient marketable value to cover 


Current Loans and Discounts in Canada (less rebate of 


$278,024,739.88 


148,499,355.15 


106,747,583.45 
257,225,355.84 


all bad and doubtful debts... . 
Non-Current Loans, estimated loss provided 


Bank Premises, at not more than cost, less amounts written off... ........++:- 
Real Estate other than Bank Premises 

Mortgages on Real Estate sold by the Bank.... ..........- 
Liabilities of Customers under Letters of Credit, as per contra. ........seee0- 
Shares of and Loans to Controlled Companies 
Deposit with the Minister for the purposes of the Circulation Fund..........- 
Other Assets not included in the foregoing... .....ccccccsecccccccctecsssese 


1924 with the books and ac- 
the branches. 


W. GARTH THOMSON, 
Mitchell 


An, 
, Waterhouse & Co. 


PROFIT AND LOSS ACCOUNT 


Account, 30th November, 1923. 
for the year, after deducting charges of management, 
on deposits, full provision for all bad 
bate of interest on unmatured 


$1,085,830.67 


APPROPRIATED AS FOLLOWS 
Dividends Nos. 146, 147, 148 and 149 at 12% per annum..... 
Bonus of 2 per cent. to Shareholders eeeeseeeeeeeeeeeeeeeeee 


to Officers’ Pension Fund. ...2.cccccsesscesece 
DERGNINED . cc cccvevedoceececcées tose 
Government T including W 


Dominion 
Tax on Bank Note Circulation........cccscsccscesscece 
Balance of Profit and Loss carried 


Appropriation for Bank 
Reserve for . 


Cc. E. NEILL, 
. General 
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WHERE INDUSTRY SUFFERS 





HE outstanding problem of Can- 
‘4 adian industry to-day is taxation. 
And yet when Ontario manufacturers, 
represented before the Statute Revi- 
sion Commission by the officials of 
the C. M. A., had an opportunity to 
tell why, in the interests of agricul- 
ture, labor and business, the unfair 
taxation burdens which are handi- 
capping a great wealth-producing sec- 
tion of the community should be re- 
duced, there was no one to speak but 
the association’s solicitor. “Is there 


anyone else to speak for the manufac- 
turers?” asked the chairman. “I 
don’t need any backers,” replied the 
lawyer. F 

Here was a government commission 
inquiring into taxation with power to 
make specific or general recommen- 
dations; the C. M. A. presented a 
written brief making a good case 
but when the opportunity was pre- 
sented to impress upon the commis- 
sioners the necessity to remove the 
unjustified levy made in 1920—in de- 
fiance of the understanding between 
the manufacturers and the govern- 
ment reached twenty years ago— 
there was no one to support it. Not 
only were the commissioners per- 
mitted to assume that the claim for 
reduction was merely a legal one and 
not necessarily backed by the manu- 
facturing interests generally, but an 
opportunity was lost to gain the ear 

- of the public and show that the 
handicaps of the manufacturers are 
resulting in unemployment and are 
hampering the development of the 
home market for both agricultural and 
manufactured products. 

The incident is typical of the man- 
ner in which the affairs of the coun- 
try’s manufacturers are being mis- 
handled by the accosiation which at 
present represents them before the 
public. Could any better justification 
be asked for the attitude which THE 
FINANCIAL POST kas taken in 
showing how the policies of the little 
busybodies who have assumed to direc, 
the association’s activities for their 
own benefit and aggrandizement are 
damaging industry in Canada? And 
in advocating the appontment of a 
general manager to represent the 
manufacturers in the big issues and 
leave the service departments to the 
present capable departmental organ- 
ization? 


WHEN LOW IMPORTS ARE NOT 
A GOOD SIGN 
oe seems to be a_ general 
willingness to accept that our cur- 
tailed imports are a good sign, as 
indicating reduced purchases of for- 
eign merchandise. But it is well to 
consider that curtailed imports of raw 
materials have the same effect on 
the trade figures. The St. Cathar- 
ines Standard expresses. the view 
that recent reduction of imports is 
almost entirely due to industrial in- 
activity rather than to smaller im- 
ports of foreign manufactured goods: 
When Parliament meets next February, 
undoubtedly the big issue which will be 
discussed will be that of taxation and the 
showing of the Dominion in the last year 
or two in the matter of revenues and ex- 
penditures. There has been a big decrease 
‘in revenue this year, while ordinary ex- 
penditures, if reduced at all, have been 
offset by an increase in capital outlay. 
How much the decrease in revenue is due 
to decreased taxation will be a point for 
debate. Duties were lowered a year ago 
on many imports, but some of the de- 
crease in revenue must be accounted for 
by the industrial inactivity, and falling 
off in imports of raw materials for manu- 
facture. In this city the low collections 
at the customs department are attributed 
entirely to the latter cause, and it must 
= isos practically every other city in 
With smaller imports and smaller 
returns in the way of customs taxes 
the government will undoubtedly be 
considering ways and means of in- 
creasing revenues rather than cutting 
expenses. The great danger is that 
manufacturing industries, which, be- 
cause of heavy taxation and general 
trade uncertainty, are not importing 
a healthy volume of raw materials, 
will be still further taxed in order 
to make up the deficit in national 
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mon language; common culture and a heed Sane ea eee 
= esyersinaateh ideals. Ameri- possibly have developed in the ordin- 
> gazines circulate freely _in|ary course of events. 
ana ~ and American vaudeville} One wonders if there is not a feel- 
teams do ae bother to think/ing of regret in Great Britain at the 
up new jokes for Canadian audi-|turn on the economic tide of Canada. 
ences. Co-ordination of thought in| Yet there is no reason why English- 
these smaller matters that affect the|men should regret the situation. Can- 





revenue, This will merely aggravate 
the situation and not only discourage 
industry but lead to still smaller im- 
ports of materials and still smaller 
customs revenue. The answer lies in 
the other direction; reducing the tax 
burdens on business so that industry ok 

can revive on a healthy scale and in|..pefore the, wat, Great Briain, te 
cutting national expenditures so that| whieh Canada looked for the money 
the country can get along on &/to build railways, public utilities, 
smaller tax income. schools, public buildings, etc. Great 


eae Britain was then the world’s banker 
BETTER BUSINESS ETHICS f 


and London the financial centre o 
T° A very large degree, recent ad-| the world. But since the outbreak of 
vances in business ethics, busi- 


war, other influences have been at 

: : work, the growth of American 
ness methods and business efficiency | wealth, and the decline in sterling 
are due to the development of co-| exchange—to mention only two—and 
operation, to the growth of the spirit | so American millions—yes, millions, 
which leads business men to work|have outstripped Great Britain’s 
for themselves by working for the| Pounds and pence in Canadian in- 


_| vestment. 
other fellow and for the advance Te is natural thet the biggest 


ment of business in general. American investment in Canada 

This spirit is manifested in the) should be in'industry. In all classes 
thousands- of business organizations | of industry this investment totals 
which reach into all lines of business| about $1,200,000,000, a staggering 
and into all sections of the country,|sum, equal to about 31 per cent. of 
in trade associations, in research as- the total amount invested in industry 


sociations, in local general organiza- | i" ee tas Nl aa” i 
tions, which are half business and|, . “| The United States is the dominant 
half civic, and in numerous other —e aoe mene merney Tho | factor in Canadian trade, Our exports ee Sa sae 
organizations which concern them- |}; y American a ae itis €©}to that country are a sizeable share of A i 

selves with epecial fields. Many as- a or eE eatin: rad ane our total exports end our imports from| Leaving the West to Live in the East, He Recalls Struggles and 

. n ‘ e Uni t m * . : 
tute and able business men devote) Consolidated, for instance—and the | portion of our total: imports from: all Joys in the: Work vf the West's Great Builders— 
Succeeds His First Chief 


much time to the activities of these | various subsidiaries of the Guggen- | countries. 
By FLOYD 8, CHALMERS. 


organizations, giving them the bene-| heim _interests—are largely owned in 
fit of wise counsel and dearly bought | the States. The chemical and drug ‘ : : a 
knowledge. ° industries are almost entirely Amer- Forty-two years ago, one, Augus-) opportunities without building sky- © 
Ris iis Rilienen inte ehee dawate | CO% The rubber boot and shoe in- tus Nanton, at the age of of, packed |scrapers on paper foundations. a 
ti a hea we dustry has a strong American inter-|POWer- The water power so develo his carpet bag in Toronto and moved| He established broad connections 
ime usiness organizations are/est and the largest operator in that| "presents an investment of $609,-| out to Winnipeg. He stayed to be-|with British investors and invested 
actuated by two,:perhaps three, mo-| field in Canada, the Canadian Con- 000,000, a fair proportion of it Ameri-|come the leading business man of|many millions of British capital in 
tives. In the first place they know|solidated Rubber Company, is in| #2, capital. that city, working the while to help|the West as soundly and safely as 
that “honesty is the best policy” and| reality a subsidiary of the United There are more than 1,000 branch} make the muddy prairie village grow | good judgment could invest it. : The 
that it is to the interest of their own| States Rubber Company, although factories of American manufacturing | into Canada’s third city. Now he is|opening up of new communities, the 
businesses to not only practise hon-|°Tiginally it was a consolidation of [concerns in Canada. The visitor to| moving back to the city of his birth. |irrigation of farm lands, the creation | 
A ag nea meine di ueapena "| Canadian-built and Canadian-owned Canada walking through the indus-| He arrived in Winnipeg on a rainy |of traction and power enterprises, the § 
itaee- iol? homeat . b prac- | »lants. j py} trial sections of the ae cities sees| day, and a rainy day in Winnipeg in| planting to seed of whet lente, nd = 
me mond a - er business/ Automobile manufacturing is the |SUCh familiar names as International | 1883 was a muddy day. There was/the milling of the wheat into flour,” 
sacs ne a ¥ 2 = : : ene most interesting industry controlled ecee k ro Safety “ne a one to me es Nee i the —<— ng of —— — 
in Canada by erican capital. , B. E. Waterman an m-| Winnipeg, the other day, four hun-|ment of insurance, n, trust 
others, they also recognize the value | Eighty per cent. of the issued es pany, Canadian  Fairbanks-Morse| dred leading citizens tendered him a/|other financial institutions; these are 
of efficiency in others, even in com-| ities of Canadian companies manu- Company, Canadian Allis-Chalmers | farewell banquet. The usual speeches/but the broad outlines of his work. 
petitors. Through business organiza-| facturing motor cars are held in the Company, E. C. Atkins and Company, | and presentations were made. But| Winnipeg grew to be a city of a 
tions, ‘leading business‘ ‘men ‘have United States, the control of most of | He sston and Company, Na-|there was one paragraph in the il-| quarter of a million people; the West 
been able to suread both of th the companies being vested in the|tional Cash Register Company of| luminated address that is worth re-| became the granary of the world in 
i. with P of inese £0S-! iarger American automobile corpor-| Canada, and so many other familiar| peating. It is the compressed history | his time. a 
a a a ag ge a em id 
: : : »| Studebaker, Fo (this lately) and] the affix “of Canada,” serves to/ man to Sir Augustus: score years. e has wate — 
which has resulted in the adoption of Willys-Overland. Naturally, cahemee give him his proper orientation. “You have been active in the sale, set-| West grow and has helped it grow. — 
ethical codes in many trades, has /|bile accessories are the same class, Again, in mining, it has been the/| tlement, irrigation and improvement of|He said the other night: 
been nationwide; nearly every trade|and there are other industries that dollars of the United States that have | our lands, in the laying out and selling of| «Gentlemen, I have seen this country 
of importance now has a code of busi-|®"@ More largely American than Can-| done a t deal to open up the un-| our townships, in the marketing and mill-| grow, the present Vancouver a field of 
: adian-owned told wealth of British Columbia and | ing of our grain, in the development Of! stumps, the present Calgary, west of the 
ness ethics comparable to the codes sed :. | North Oo io. Tak : our livestock industry, in the opening of | Fipow ‘withou a buildi 
that have long been followed by the a en ee, — —_ i rebibe nak: tes’ in Buffalo beg wuld our mines, in the utilization of our for-| 4 jog shoals ane aStea ing eis Sa 
professions. me, — ee . = a = wil pelek det to the oruea (if be can ests, in the construction and operation of | patoon not even surveyed’ Brandon just 


The forward-looking business man| plants in Canada. Not to serve the|‘find as much as one Canadian tourist trie ee ao ae oe ; om — moving from the east to the a side 
has therefore taken up the task of| Canadian market, for there are only}0" board) the residences of the of building material, machinery ‘and im- secs tae stage on withont a ot 
educating the backward business man |half-a:million motor cars in Canada, twelve Buffalo millionaires who made | plements, in the establishment and work| of street pavement, no electricity, 
in his trade, and, partly in self-inter- | and the yearly absorption of new au- their money in the mining camps of | of our banks, trust, loan, insurance and|-being supplied largely through wooden 
est, and partly, perhaps, out of a de-|tomobiles in the country could not) Cobalt and Porcupine in the early | °ther financial corporations.” pipes, water delivered from door to door. 
: : ce . | begin to take care of the products of |4@ys. Twelve of them—and in one Succeeds His Early Boss Boats plied up and down our sivers, some 
sire to improve the service of his i i ; i i 
tends to the public, he i ly | Such @ large factory as the one that moderate-sized American city! Now he is going to live in Toronto | ing up the Assiniboine some #00 miles 
csr ad 7 naar chm ter General. Motors Corporation has built Americans have, plunged well over and be the president of the Dominion | {2 Elfice: sa betee be chenmenr es 
oe ae ; 1- | at the Canadian town of Oshawa, On- |# quarter of a billion dollars in Can-| Bank, succeeding the great Canadian , : 
—s dechgroneyelh - : —— 7 tario. adian mines. Official government | citizen who was his carly guide and pate om or rasomngs pchg ah eco 

a 
more sympathetic contacts than they | ers turn out cars in Canada for many 


American automobile manufactur-| figures indicate a larger investment | inspiration, who was his first tutor 
than that. On the whole they have|in the world of finance. When Nan- 
ever made before, they are beginning | countries. | Tariff considerations had a good return for their ener, ton left school he clerked in a real 

to know one another personally in-| have made it wise.to concentrate ex- for millions have already been paid | estate office in Toronto for a couple : 7 
stead of through report, and many of | P°Tt_ manufacturing in Canada. The} in dividends from Canadian mines|of years and then went. to work for| It is easy to gnaphen that now 
the findi ha , h y automobile industry is only typical in|4"d yet the Creaner of the min-| Osler and Hammond, in the days|#bout Winnipeg. ere may not 
. are finding that others are not| this regard. Other industries have |¢Tal areas is hardly under way. It| when that young firm was beginning|have been many who would have 
as black as they once were painted.| heen built up in Canada because of |Would be hard to find a completely|to make a reputation for itself in ophesied that in 1883, but Nan- 

The co-operative spirit that is being|the preferential tariff. demineralized mine in Canada. Any| creating mining, industrial and public i 
“It took a big man to stay in the 


developed extends beyond the narrow| Some of the biggest newsprint |@bandoned mines in this country are| utility enterprises, and was bringing} _*% to 
field of particular trades, and is| mills in Canada are controlled in the lying idle not from exhaustion of|large blocks of capital to Canada. Winnipeg of the last century, and a 


broadening the outlook and the in.| United States. One Chicago invest-|their mineral resources, but from the| Nanton advanced rapidly, was soon a brilliant man to make good.” But 
terests oF tte wan tb om linen ment house practically controls two |!ack of capital to develop them. The| partner, and, in 1883, when he was|Nanton was one of the hardy, far- 
that is hardly appreciated of the largest companies in Canada|¢rying need of Canadian mines is| twenty-four, was sent West to open|seeing group of Westerners—for they 
pp’ . manufacturing newsprint paver. A|CaPital. But mining development is|a branch for the firm. The branch | were all Westerners, no matter where 
EDITORIAL N NOTES Minnesota capitalist is building in|@ speculative proposition, and only| became, it may be noted, one of the|born—who were both big enough to 

‘ Canada one of the world’s largest|}now are the really strong business | most vital forces in Western Canada |Temain and brilliant enough to make 

WHEN people are so easily victim- Be 


newsprint mills. Aided with money|interests of Canada, the United|in the opening up of that country. good. s : 
ized on fake investment propositions |—millions of dollars—supplied by States and Great Britain, taking up| Sir Augustus described, at the fare- The West is sorry to lose him, but 
and advice which would protect them | New York bankers, another company the development of Canadian mines| well banquet the other night, the glad to have had him so long. As a 
is so readily available, one is inclined |‘ building a mill in Northern Que- in a serious and business-like man-| Winnipeg of 1883. He said: matter of fact, as president of a na- 
to wonder how they ever got the bee that will run the Minnesota man’s | Mer. : “Winnipeg was only a very small place, tional bank. he is just as much the 
money fiom which th ed mill at Kenora, Ontario. a close race| Let us consider only one more] some 15,000 persons, when I arrived here West’s as the East’s. 
y} c ey are parted | fo, first place among the large mills | Phase of the subject: American in-| in the spring of 1883. I shall never for- anes 

so readily. : of the world. epson — insurance, The | get = — ane = are ae CAPITAL AND TAXATION 
ace : A Chicago newspaper owns out-|biggest life insurance company in| ¢T® had in keeping their teet on the slip.) Kingston Standard: It can be readily 
ANSWERING the question as to| right its own neg till in Canada. | Canada—figuring its Canadian busi-| Bot on. a) put ont -— = seen that if the bankers and loan com- 
whether prices in the present bull|It owns in the distant Gaspe Penin-| "ess only, is the Metropolitan Life, a ent by Robert Gaur sak there I saw | Panies in Canada are complaining of high 
market in New York will be carried|sula, on the Lower St. Lawrence|New York company. Some of the| the first man I knew in Manitoba, namely | ‘axation that financiel interests, — 
too high, we are reminded of the| River, vast acreages of timber lands|°ther large ones are the Prudential] G. W. Allan, who, before we parted, ean’ the: Gotaaiings meee he a 
page, of foreign capital to Canada which 
is absolutely necessary to its progress. 


visitor to Vancouver who asked an 
old-timer whether he thought it 
would stop raining; “It always has,” oo ——— mt bes — 
was his reply. : attention both of the Dominion and the 
Provincial Governments, and one way 
which the people would like to see taken 
is a very great reduction in the cost of 
the government of the country. When 
the bankers are getting anxious about 
the effect of taxation upon the country 
it is more than time that remedies were 
applied. 
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has been added; the common interest | Nations then the other Briti 
of capital. Eventually American |tions have no cause to Siauaniae - 
capital must have attained the|vent of American capital. And when 
ascendancy in Canada, for geograph-|the problem of exchange has been 
ically, ethically, and economically,|settled, Britain will have equal ie 
there could have been no resisting | portunity with the United States 
the movement of American wealth! invest in Canada. 
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since seen it grow into a metropolis. My - 
feeling is that it will continue to grew 
and be the Chicago of the Canadian — 





where it cuts the raw pulpwood. This|#nd the New York Life. In fire and| agreed to be our solicitor and who has 

it carries to Thorold, Ontario. in its |¢@Sualty insurance, the Hartford, the| acted with his firm ever since in that 

own fleet of boats, and at Thorold,| Aetna, the Home, and a dozen other | capacity.” 

which is near Niagara Falls, it turns|>ig American companies, are among| That was a fortuitous meeting. Mr. 

the wood bate | the finished paper. The | the ow a B — a has mae Sao elected president 

. mill now produces 300 tons a dav.|ance in Canada, as inde e world] 0 innipeg ric in succession to 

THE Edmonton Journal strikes 8/One ton of newsprint paper will }over, has been largely controlled by | Nanton. 

note which will find accord in Eastern | print 128,000 pages of an ordinary | British companies in the past. Nev- Studied the Country 

as well as Western Canada when it| newspaper, or 4.000 copies of a 32- {ertheless it is significant that two of] Nanton did a typical thing when he 

says that “if Canada is to become a| Dave paper. But as this hner|the oldest Canadian fire insurance | first arrived in the West. He de- 

great and prosperous nation, means | Prints massive Sunday editions that in|Companies have recently been bought | cided to know the West thoroughly, 

must be found for retaining within themselves use about 400 to 500 tons} Ut by American interests. a and spent a whole summer traveling. 

her borders a much larger proportion of paper a Sunday, the mill is not} Why have these American millions| As he put it: 

than heretofore of her own natural | 27%¢ enough to supply the demands|Sone to Canada to displace British) «1 had no fixed plan when I came here 

t natural| of this single newspaper, and, oc-| Millions in a British Dominion? Why hat I 

increase and of those who come to h i one i : ; i sae, | Susans Shek Twas Ge spend Ce sumunee 

sh intendi - eT} casionally, newsprint is bought out- has the United States through its} months of 1883 in traveling over prairies 
ores intending to settle here. side. One New York paper has as-| bankers and investors plunged an in-| so that in future I would have some 

° ee sured itself of a steady supply of|conceivable wealth into this young| knowledge of the character of the dif- 


: at a banquet to Scotchmen in ae by buving all the bonds of a — growing pom ° 21  oaine ania palin in those d 

ublin, Sir John Irwin, a prominent | Canadian mill. The stock itself is or political purposes? It is doubt- oe ee ees 

Irishmen, made this state y t: held in a small city of New York|ful if any official or public repre-| {ne Manitoba and Northwestern, 2 seart 
- en, ment: State. The I ’ sontaté ted with the Uni line from Portage La Prairie to Minne- 
Public expenditure was large, and it | >¢*e- e International Paper Com- |Sentative connec e United} dosa and the Canadian Pacific—the Can- 

was the duty of the Free State Govern.|D27V the biggest operator in this|States government has ever given! adian Pacific was about completed to 

ment to take steps immediately to re- 
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Twenty- Year 4%% Sinking 
Fund Secured Note Certificates 


Due December 15, 1944, Principal and 
semi-annual interest (June 15 and 
December *%5) payable direct to 
holdere by cheque, negotiable at 
par at any brinch in Canada by 
the Bank of Montreal. Fully 
registered Note Certificates will 
be issued in denominations of 
$100, $500, $1,000 $10,000 
and $100,000. 
The world’s greatest privately 
owned transportation system 
needs no introduction to invest- 
ors and particularly to Canadian 
investors. The Canadian Pacific’s 
efficient management and opera- 
tion and its long historic record 
of earning power and dividend 
payments are well known to all. 
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Yield 54% 


Orders may be telegraphed or tele- 
phoned to any of our offices at our 










field in the world, has its most ef-|any active encouragement to Ameri-| Port Arthur but not connected through 
duce it. The country was unable to bear | ficient. mill located in Canada, and it|can investment in Canada. The in-| to Montreal. It had not reached the 
an expenditure of £37,000,000, as com-| is in this mill that the chief hopes of |Vestments have been made by indi-| Mountains in the West but had a branch 
pared with £15,500,000, the biggest point|the company, from a newsprint|Viduals, and by private corporations line to Emerson and one to Manitou, so 
reached during British rule. Their ad-|standpoint, are centred. Lately the|Wwho have put their dollars to work in a ataee to do most of my inspecting 
verse (rade balance was a very serious | International has interested itself in|Canada. The investments have been py driving. 1 succeeded fairly well and 
ia damael ot ae months the balance/, Canadian mill to turn out kraft|made for business reasons because a ad thee riggers at el Trae 
pists .ameunted to. o148e0 00). thane paper. and it now seems likely that|tountry of such vast undeveloned | I reached Prince River Emenee ak 
were facts that they must face.” the Riordon Companies. pioneers in natural resources as Canada, offers} gary and Macleod, and in the autumn 
Which indicates that in Ireland as|Canada in the pulp industry, will|the biggest possible opportunity for| came to the conclusion that I could not 
elsewhere, the business side of gov-|>¢¢ome the property of Internationa] |ood and profitable use of capital | imagine a country that had better pros- 
ernment suffers when the political OT field of : 8 might re ay A Can- | pects - erik _— Provinces, and I 
si : e field of water power develop-|adian bond may yie the American view.” 
de is made paramount. mens hee also been ; antiodty sup- eer 6 per cent. where he would He Was Optimistic 
: ported by money supplied by United | ¢e per cent. at home; a Cana-| It was the imist’ i 

“ ee ae the London Economist States bankers and investors... Just|dian mine may have greater possibil-| things. Most oe ie othe ‘folks or 
with the yecbleue eae ra ~y a B. Praee. the aol king — Foe — an the|the West were feeling somewhat de- 
4 ountry, de-| of the United States, joined forces|Canadian forests are broader and| pressed. Everyon ily i 
clares that “the greatest problem of | with a Canadian group to exploit a|more virgin than the remaining for- | debt, Tollowine the bose of 1ntk Pare 
all is, perhaps, the case of the Mari-|ttemendous water power site near|ests in the United States; the Cana-| haps it was well for Nanton that he 
time provinces; these provinces have | lake St. John in the far north of |dian market offers a 10 per cent. ad-| entered the West at such a time. He 
always been skeptical of the advan- Quebec, that will eventually produce |dition to the Caradian American| was able to get a perspective that 
tages of confederation and complain|™2"Y hundreds of thousands _of|market of the manitfacturer in his} was not marred by over-bubbling en- 
bitterly that their interests are being eae aoe . ag . a ae we oN Th Saeee Canadians ask Sa = oer eas a of th a4 
i elopment. which is now be- e question Canadians are ask-|dued any personal reaction of the al- 
Ss = me of predominant | ing rushed to completion, will pro-| ing themselves to-day is this: Is this | most eahatedl despair; he had to 
a -” On the other hand, I. C.| duce 360,000 h.p. and will cost $18,-|economic conauegt of Canada going | work hard for anything he wanted to 
wart, editor of the Maritime Mer- 000.000. much of which canital was|to lead to nolitical conanest. or .is it} get. There was no “easy come, easy 
chant, and a keen observer of condi-| Supplied throurh New York invest-| good for both the United States and | go,” characteristic developed in him. 
tions, after a recent visit to Quebee| ment houses. There is nearly 3,000,-|for Canada to have so much Ameri-| By the time the next boom came, in 
and Ontario, declared that conditions | 0) horsepower of energy being de-jcan capital flowing northwards It| the early ‘nineties, he had such a solid 
were just as good, if not better. in the | “l0P*d from the water powers of |brings the two peoples into intimate | background of wisdom, based upon 
East as in other ot Mieca’ Canada at the present time, or about|*ocial and business communication. | experience, that he was able to keep 
parts nada. 325 h.p. per capita. This puts Can-| This, according to an American ed-| his head and to take advantage of 
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Investors’ Inquiries 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


A. & G. W. RY. BONDS 50 per cent. basis. The mine is in a 

— we f. Catatonia Alberta be ae = main- 
iged to pay principal and interest onj|tain a pr ion on s i 

- FG. W. Bonds, due 1959 in London | some years. er 


at par or exchange? 
These bonds are payable in Cana- CHICOUTIMI PULP 
Subscriber, New Glasgow.—Would 


dian nen, but ae a, oe rg tm 

change. e are intorm at there| like your opinion of Saguenay Pulp. D 

has been a legal decision making this} you ‘think the preferred stock ai be 
wiped out during the reorganization of 


ruling handed down. 
that mixed up combination 


LEBEL CRYSTAL _ While the terms of the new organ- 

Reader, Sudbury.—What is your opin-|ization of the Saguenay and Chicou- 
jon of the following at the present mar-|timi companies have not yet been an- 
ket: American Wool, Beth, Steel? What{nounced, the prospects are that com- 
is the position of Lebel Crystal Mines? [mon and preferred shareholders of 

Lebel Crystal Gold Mines is a pros-|Saguenay will get nothing. 
pet in Kirkland Lake camp on which 
= = peerease has Aga made. BRAZILIAN TRACTION 

e@ other stocks you a about are : 
tho of United States companies, and], Retde.,New Glasgow.—1 would ite 
we do not make it a practice to try | jn the near future of Brazilian Traction 
stock. 


and cover. these. 
Brazilian Traction is, in the opinion 
. ie aes eae | - —— = have — watching it 

. G. C., Western Ontario.—I have n i 

offered bonds of Cosmos Imperial Mills voorvn Rnd aa “e oon Skee thes 
ee consider them a good invest-|the stock will reflect this, but it should 
The offering of Cosmos Imperial - ee at this stock on its 
Mills was well sanctioned when — y a speculation. 
placed on the market. Assets of the 



























































MATAPEDIA VALLEY POWER- 
SEAMAN 


company are given as $3,214,000, or 

$3,214 for every $1,000 in bonds is- KENT 

sued. Earnings for the past eight} Reader, Ottawa.—What is your opinion 

years have been 4.85 times the oe es Valley and Seaman Kent 
n 


amount of the annual bond interest. 
The bonds are well regarded. 


LA ROSE MINES 
R. B., Baltimore.—I am seeking infot- 
mation re La Rose Consolidated Mines. 
I would appreciate any news you will 


These two issues came onto the 
market well vouched for and were 
given a good reception. The former 
are guaranteed by Lower St. Law- 
rence Power Co. It will supply power 
to Campbellton, N. B., which centre 
will pay a minimum of $40,000 yearly 
during the life of the bonds. The 
Seaman Kent is one of the oldest in- 
stitutions of its kind in the Dominion. 
It was recently taken over by the 
O’Brien interests of Ottawa. Assets 
are shown as $3,100 for each $1,000 
in bonds issued. 


EXCHANGE MINE SHARES 

W. H. M., Ontario—Would you advise 
exchanging Dome for Hollinger or Mc- 
Intyre, also Keeley for McIntyre? 

The most conservative opinion is 
that Dome has fairly good specula- 
tive chances and is well worth the 
price that it is selling at now. For 
this reason an exchange into Hol- 
linger, now selling at a new high, or 
McIntyre, is not regarded as advan- 
tageous at the moment. In regard 
to Keeley and McIntyre exchange. 
this is more favorably regarded. It 
is believed that the range of Keeley 
prices at the present time is within 
about 20 points of a possible high. 
The yield at present, including the 
bonus, 24 per cent. on a par of $1, is 
11.50 per cent. MclIntyre’s yield is 
20 per cent. on a par value of $5, or 
6.45 per cent. McIntyre is regarded 
as having great speculative chances 
and good for a great many vears. 
with the best of its life ahead. Keeley 
is regarded as being close to the 
pinnacle. 


CUBAN SUGAR AND FAMOUS 
PLAYERS 


give. 

You failed to indicate what kind of 
information you desired about La 
Rose, or if you had been familiar 
‘with it in the past. The company has 
operated in Cobalt for a number of 

rs, and is now rapidly declining. 
ie has some property that still holds 
good chances for the location of sil- 
ver, but the prospect is not the most 
encouraging. Besides, the company 
has been mixed up in litigation of a 
most costly nature, and the end is 
seeniugly not yet. 


CONSOLIDATED AMERICAN OILS 


Reader, Vancouver.—I will be glad if 
you will give me information re Consoli- 
dated American Oils, Windsor and To- 
ronto. Would you advise the acceptance 





cents? 

Consolidated American Oils is a 
concern organized in Windsor to ex- 
change shares in various oil enter- 
prises into one huge holding com- 
pany. THE FINANCIAL POST has 
not favored the exchange of shares 
even of shares of companies that 
have a doubtful future, because of 
their weakened position. The reason 
for this was that the exchange fee 
seemed to be one of the main rea- 
sons for the operation. When they 
operated in Toronto, THE POST ex- 
posed the tactics of some of the 
salesmen employed. They were noth- 
ing more than reloaders. It is evi- 
dent that the offer now made to you 
is a reloading one. We think there 
are better speculations available. 


HOLLINGER-LAKE SHORE 

T. E. L., Western Canada.—Kindly 
favor me with an expression of opinion 
as to the speculative chances of Hollinger 
and Lake Shore. I have been advised to 
purchase 50 shares of each. 

The chances of both Hollinger and 
Lake Shore are excellent. Hollinger 
stock is now selling above $15, a new 
high mark for the shares. The com- 
pany is handling around 5,000 tons of 
ore daily, and has beer earning about 
$1,000,000 monthly. Shortly pro- 
duction will be increased to 8,- 
000 tons daily. At the annual meet- 
ing, which will be held late in Feb- 
ruary or March, consideration of an 
increase in dividend is likely. At 
present the payments are 13 per cent. 
yearly on a par value of $5. Reports 
are that this will be jumped to 30 
per cent., or $1.50 a share. Undoubt- 
edly the recent rise in the market is 
due to these reports. Ore reserves 
show a big increase, and are above 
the market value which the market 
places on the mine of $75,000,000. 

Lake Shore at the end of 1924 went 
on a 20 per cent. dividend basis. 
Pres. Harry Oakes states that they 
will likely pay 30 per cent. next year, 
and after that place the stock on a 





Subscriber, Nova Scotia—I hold some 
preferred stock of the Cuban Canadian 
Sugar Co., which appears so slow com- 
ing back that I have an idea of selling 
out and putting the proceeds into Famous 
Players 8 per cent. pref. having in view, 
in addition to the high yield, an advance 
in the market price of the stock in the 
near future. 

It will likely be a rather Jong wait 
for Cuban Canadian Sugar sharehold- 
ers. The company has still a defic‘t 
of over $700,000 in its balance sheet 
account which could be wiped off in 
about two years at the rate of earn- 
ings shown by the last annual state- 
ment. There would then be arrears 
on the preferred dividends to be 
caught up. At the present levels we 
would not care to recommend any 
shareholder to sell. If he is in a po- 
sition to wait two or three years more 
he is likely to get some return on his 
investment. In any event, it might 
be well to wait another month or two 
before selling, as the past record of 
this stock seems to indicate that there 
is more stock market activity in the 
early months of the year when in- 
formation is usually available con- 
cerning the possibilities of the sugar 
crons of Cuba. 

If, however. you are not ready to 
wait so long for your returns, the ex- 
change into another security might 
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Diversity 
of Investment 


To diversify one’s investments in order to ensure 
safety of principal with high average interest yield 
is sound policy. 

The advantage of dealing with an investment 
banking organization is that the choice of secur- 
ities offered at all times is so diversified as to meet 
the requirements of the discriminating investor. 


Our “‘Weekly Offering List’’ invariably contains a 
range of Government, Municipal, Public Utility, 
First Mortgage Real Estate and Corporation Bonds, 
from which you can select the security best suited 
to your needs. 

So comprehensive a list of offerings, plus excellent 
statistical and trading facilities in all Canadian 
and United States financial centres, enables us to 
render uncommonly valuable service to investors. 


Royal Securities Corporation 
Limited 


164 St. James Street, Montreal 
Toronto Halifax St. John Winnipeg Vancouver 

















































“signs of insecurity 
there are several 
phases to be considered: 


for any investor to determine whether 


THE FINANCIAL POST. ees ie 


20 cents on the dollar in terms of Eng- 
lish money. The English capitalists 
who transferred their factory to France 
will sell their output for as many 
francs as the biscuits will bring. 


WELCOME THEM BACK 

Manitoba Free Press.—The exodus of 
Canadians to the United States is a 
serious matter and probably will con- 
tinue so for a good many years—peri- 
odically, at least. It is important that 
those who go away should know that 
the latch string will always be out for 
them and that they will be gladly wel- 
comed if they return. It is particularly 
undesirable that Canadian ex-service 
men returning from the United States 




























































































































































be the best step. Famous Players at 
the present market shows a high yield 
but interests close to the company / 
seem to feel that the dividend is we 
assured. While Famous Players is 
less speculative than Cuban Canadian 
Sugar, it would seem reasonable that 
in selling one speculative stock to 
take your loss it would be wise to 
buy a security with a larger share of 
the element of a really strong invest- 
ment than either of these. 


Cutrent Opinion 















































IS THE WEST ABUSED? 

London Free Press: The farmers in 
the Western states are bitterly complain- 
ing that they are being discriminated 
against as compared with their agricul- 
tural competitors across the line. West- 
ern American ne are insistently 
demanding that the freight rates on 
wheat should be revised downward so as 
to be on an equality with the Canadian 
charges. 

The Omaha Bee, which has been in- 
vestigating the subject, recently pub- 
lished figures to show that the rates 
from Canadian points in Western Can- 






Secure 
incomes 


The income on the follow- 
ing high-grade invest- 
ments is secure and 
amounts to from approx- 
imately 5% to 5.80% 












ASBESTOS CORPORATION 


Subscriber, New Glasgow.—I note from 
THE POST of Dec. 12, that some pro- 
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in the event of a deal being put through. 
If I thought these shares would go into 
the combination on a near par basis I 
would like to acquire some additional 
at about present prices. Provided there 
is no consolidation, is Asbestos Corpor- 
ation able, or better able, to stand the 
present competition than any of the other 
asbestos companies, and is their manu- 
facturing process as up-to-date as some 
of the more recently established con- 
cerns? 

In the event of any merger of as- 
bestos companies, the preferred 
shares of Asbestos Corporation would 
likely be a very important factor in 
the deal, and would likely be taken in 
not only well above the present mar- 
ket price, but above the price at 


operation. 


AN EXAMPLE FOR OTTAWA 


London Free Press.—An urgent ap- 
peal for economy with a view to reduc- 
tion of taxes next year, is the out- 
standing feature of President Coolidge’s 
message to the sixty-eighth Congress 
of the United States. Following the 
budget message, he sets forth reasons 
why Congress should appropriate the 
people’s money sparingly. “Nothing,” 
the president declares, ‘“‘is more likely 
to produce that public confidence 
which is the mainstay of prosperity, 
encourage and enlarge business with 
ample opportunity for employment at 
good wages, provide a larger market 
for agricultural products and put our 


Victoria Colonist.—Nova Scotia is be- 
ginning to realize better that ever be- 
fore that protection for its industries 
is necessary. A deputation, headed by 
the Liberal Premier of Nova Scotia, has 
recently waited on Federal Ministers 
asking for higher duties on coal and 
steel products. Of course the present 
Government will not give such protec- 
tion, because it would not be favored 
by the Progressives in Parliament. 
Premier Armstrong, of Nova Scotia, 
pointed out as one instance of protec- 
tion that the duty on slack coal is now 
exactly what it had been in 1897, but 
the value of the coal had risen from 25 
cents to $3.63 per ton. Nova Scotia, 
he said, wanted fair play for her slack 
in the markets of Quebec, but these 
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twelve months 1,403,000 tons of slack 
were imported into Canada from the 
United States and in the year before, 
the importation was more than 2,000,000 
tons. 


allowed for. But you must not take 

it for granted that the merger is as- 14 King StreetE. 46 Elgin Street 
sured. Negotiations have reached an 
interesting stage on several occasions 
in the past when things have occur- 
red to delay the confirmation of the 
transaction. 

Asbestos Corporation is better able 
to stand the present competition than 
any of the other asbestos companies 
that are independently owned, and 
the shares should be a sound specula- 
tion whether the purchase is based on 
merger possibilities or not. Its man- 
ufacturing and milling processes may 
be regarded as up-to-date in view of 
the fact that the largest and most 
modern mill in the asbestos district is 
that of the Asbestos Corporation. 
There has been considerable discus- 
sion of a new wet treatment of asbes- 
tos extraction that some of the other 
mills say they will take up. We are 
not in a position to give an expert 
opinion on this process, but have rea- 
son to believe that it was offered to 
Asbestos Corporation and_ turned 
down by them after some experiment- 
ing. Other people engaged in the as- 
bestos industry are more optimistic as 
to the results that will accrue from 
the adoption of this process. 


“How to Invest Your Money” 


By BAYARD DOMINICK, 
President, The Better Business Bureau of New York City. 
(Copyright 1925) 





FARMERS AND INCOME TAX 


Winnipeg Tribune: The people of 
Manitoba will pay this yes in provincial 
income taxes nearly half a million dollars. 
Part of this large sum, but a relatively 
small part of it, comes from individuals 
and business concerns that can well af- 
ford to pay it, and will not feel it. The 
heavy end of the burden will be borne 
by people with modest salaries, farmers 
and wage earners. That is the way the 
Dominion income tax works out, and the 
provincial income tax will work out in 
precisely the same way. 

With other enormous revenues coming 
into the provincial treasury— revenues 
undreamed of when the provincial income 
tax was conceived—the government is, or 
should be, in a position to dispense with 
an instrument of taxation that will be- 
come increasingly operative among those 
who are least able to withstand it. 


WATCH YOUR MONEY 

Regina Leader: The promoters of get- 
rich-quick schemes do not waste much 
time on the farmers during, the lean 
years. They know they can’t get blood 
out of a stone or money out of a man 
who hasn’t any. They reserve their en- 
ergies for the fat years when the pick- 
ings are . The year now drawing 
to a close has been for the farmers in 
the western states and in sections of the 
western provinces, wh2zt might be called 
“fat.” t least many of the farmers 
will have money to spend when they have 
received payment for their crops. The 
“wildcatters” are sure to be after this 
money. 

What next year’s crop will be or what 
price will be obtained for it no one can 
foresee. Anyone who has money left 
over, after he has paid his debts, will 
be wise to bank it or put it into securi- 
ties which he knows to be sound. Gov- 
ernment bonds do not pay twelve per 
cent. per annum; but they earn for the 
investor a reasonable interest, which he 
receives as regularly as due date comes 
around, 


STARTING STUDENTS RIGHT 


Owen Sound Sun-Times:—Few honest- 
to-goodness Canadians of mature age 
may fall for these radical spellbinders’ 
line of bunk, but we have a large popu- 
lation of foreign immigrants who might. 
And we don’t want bad ideas put in young 
minds. Give our students a few years’ 
practical experience in the business world 
and we can safély rely upon their judg- 
ment to do the right thing. But do not 
let them get started wrong. 








ONE MORE INDUSTRY LOST TO 
ENGLAND 
Letters to the Editor 


League of Nations Society 
Ottawa, Dec. 23, 1924. 
Editor, THE FINANCIAL POST, 
Toronto. 

Sir: With regard to your editorial of 
December 19th in which you state that 
the tours in. Canada of speakers on be- 
half of the League of Nations were ar- 
ranged and their expenses paid by inter- 
ests who through the war were 
allied with enemy countries, may I 
you to be good enou to give equal 
prominence in your columns to the fol- 
lowing facts: 

Three speakers have at the invitation 
of this Society, addressed meetings in 
Canada, namely, Lord Robert Cecil (now 
Lord Cecil), Doctor Fridtjof Nansen and 
Mr. Frederick Whelen. Their tours were 
arranged and the expenses paid by this 
Society. 

The sources from which the funds 
were obtained were, in the instances of 
Lord Robert Cecil and Doctor Nansen, 
the proceeds of the meetings addressed 
and contributions by representative 
bodies such as the Canadian Clubs who 
entertained our visitors at their regular 
luncheons. 

Mr. Frederick Whelen’s expenses were 
met solely by a guarantee from the va- 
rious branches of this Society. 

H. G. Richardson, 
General Secretary. 


Mr. Richardson does not quote THE 
POST correctly. THE POST said, “tours 
were arranged and the expenses paid of 
two of its leading advocates, who lectured 
in the United States and Canada.” 

It is no doubt true that the local 
co-operation of men like Mr. Richardson 
was called in and the Canadian Clubs 
were invited to pay what they could 
towards the expenses, and they no doubt 
sincerely believed they were managing 
and paying the tours. This is the way 
these things are always done by 
clever men who direct from behind work 
of this sort. THE POST has no reason 
to doubt the accuracy of its statements, 
which were confirmed by a m of 
par Po ain Privy Council of Canada. 
—Editor. 


Toronto Telegram.—France bought 
millions of dollars’ worth of biscuits 
manufactured in Reading, England, when 
25 francs in French money would buy 
biscuits worth one pound sterling in 
English money. 

France ceased to buy biscuits manu- 
factured in Reading when France had 
to pay 75 or 80 francs in French money 
for one pound sterling’s worth of Eng- 
lish biscuits in terms of English money. 

French orders ceased to go to the 
English factories at Reading. The own- 
ers of the English factory had to es- 
tablish great works in France. 

The. labor of producing biscuits Yor 
the French market will be transferred 
from English workers to French work- 








ers. 
France will get a new factory. 
English capital will abandon the at- 
tempt to buy labor with the English 
nound sterling and sell the products of 
that labor for French francs. 
French labor will get employment. 
English capital will buy its labor for 











Continuing the discussion on the he is actually buying an interest in a 
in securities,” | conservative first mortgage, or only in a 


so-called first mortgage which may have 
important risks in it as great as those of second 
or third mortgages, arising from over- 
valuations. To determine this he will 
need to examine carefully the relation of 
the amount loaned on property to a con- 
servative appraisal value. The conser- 
vatism of the appraisal and_ the 
dependability of the appraiser, or ap- 
praisers, are fundamental considerations. 

The factor of safety in this field of 
investment is an adequate, normal 
value or margin of safety above the loan 
on the property. 

In the guaranteed mortgage bond, care 
should be taken to learn whether the 
guarantee is made by a corporation of 
strong financial responsibility. 

17. Mining Fallacies—Many mining 
ventures are honest but fail because the 
promoters are unable to finance the 
proposition through to a successful con- 
clusion. It takes a large amount of 
money to develop any mine and bring its 
production to a point where it will pay 
an honest dividend to the stockholders. 

Many other mining promotions are not 
good prospects although they may be 
represented as such. They are conceived 
mainly from the standpoint of stock 
selling, which will enable the promoters 
to earn large commissions or salaries, 
or to dispose of property of nominal 
value at high prices to the stockholders. 

f a small investor wishes to buy 
mining stocks he can do so by purchasing 
securities of established mining com- 
panies with records of substantial earn- 
ings and of dividends regularly paid to 
stockholders. 

18. Oil Risks—To almost every one 
has come opportunities to speculate in oil 
through the purchase of corporate shares, 
leases, or participations in syndicates, in 
common law trusts, or in merger 
schemes. Very often such offerings are 
misrepresented. Usually they are sheer 
speculations, all the risks being taken 
with the stockholders’ money, while the 
promoters, fiscal agents and salesmen 
pay themselves handsomely through stock 
sales, commissions, salaries or “organi- 
zation expenses.” 

The investor who desires to buy mining 
or oil securities should get facts and ex- 
perienced opinion as to values of issues 
of established successful oil companies. 
He should keep in mind that even the 
legitimate mining or oil business is 
speculative and depends for profits upon 
a sound combination of properties, or- 
ganization, finances and management. 

19. Invention Delusions.—The general 
public too often believes that . large 
profits are to be gained through patented 
processes or devices. Inventions are a 
fascinating and usually appealing means 
for separating inexperienced investors 
from their savings. 

Such patents are frequently the basis 
for the organization of companies with 
large capitalization out of which the in- 
ventor may hope to make an enormous 
fortune. He may honestly think his 
patent will bring real profits to the 
people who invest in the shares of the 
company formed to exploit his device. 
Quite often the inventor is misled by 
enthusiasm for the creature of his own 
brain, and he may often be the victim 
and not the beneficiary of the activities 
of the Blue Sky promoters to whom he 
assigns his patent. 

Even when practical from a marketing 
and manufacturing standpoint, patents 
are usually only moderately valuable. 
The small investor especially cannot af- 
ford to take an “Invention Chance” with 
his funds. 


The last article of the series will fol- 
low later. 
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12. “Reorganization” and Merger.— 
Unsuccessful companies forced into “re- 
organization” often call upon stockhold- 
ers for new funds. Unless such reor- 
ganization is in the hands of men of 
unquestioned integrity and ability, re- 
sponse to such appeals often means 
merely throwing good money after bad. 
A conspicuously fraududent device by 
which promoters have victireized invest- 
ors has been the “merger,” by which a 
new company, trading upon fresh pros- 
pects and promises, takes over the assets 
of an unsuccessful venture and issues 
new stock for old, provided the share- 
h*lder pays 25 per cent. or so in cash 
to take advantage of the “privilege” ex- 
tended to him. 

13. The Partial-Payment Plan.—This 
helpful method of selling securities has 
been much, abused. 

People who prefer to buy securities out 
of their weekly or monthly earnings, are 
sometimes victimized by  ptetended 
brokers or by vendors of stocks which 
have little or no value. In one instance 
a notorious firm, with offices in 11 cities, 
took orders for good securities on in- 
stalment payments not intending, how- 
ever, to execute such orders. After a 
customer had paid in about half the 
amount of his purchase, and his con- 
fidence in the firm was established, he 
was persuaded to turn his payments a 
purchase of other stocks which were en- 
dorsed strongly by the firm. These 
stocks proved to be of no value and the 
investor eventually lost all he had paid 
in. This is known as the “switching” 
process and is frequently used to victim- 
ize investors. 

All honest securities dealers deplore 
activities of this sort and unite in warn- 
ing the investor to buy on the partial- 
payment plan only after making sure of 
the financial responsibility and standing 
of the firm with which he dees business. 

14. The Appeal to Prejudice—One of 
the chief stocks in trade of the unre- 
liable promoter and his salesman is mis- 
information which plays upon the 
prejudices and emotions of prospects. 
This style of promoter poses as an 
authority on financial matters, parti- 
cularly on “Wall Street,” and takes pains 
to point out supposed “evils” and “spe- 
cial privileges” existing in the world of 
“high finance.” He may urge that his 
venture is a noor man’s pronosition, free 
from the “large underwriting profits 
which the big fellows get.” Investiga- 
tion will show usually that such sellers 
endeavor to throw suspicion on others 
to divert it from themselves, since dis- 
interested information about their offer- 
ings would reveal their weaknesses and 
the misrepresentation made about them 

15. False Sense of Security.—‘Real 
estate—the safest security on earth.” is 
the tyne of slogan under which at times 
nunserupulous overators endeavor to un- 
lond citv lots, farm or fruit land or other 
kinds of proverty to nersons who want 
to mske an investment, but not a poor 
speculation. Purchasers are led to ex- 
pect fabulous profits from increased 
values or from earnings when the land 
is cultivated. Many trusting individuals 
thns have buried their savines in land. 
Exnerienced oninion, supported by im- 
nartially-gathered. facts, form the only 
basis upon which to buy real estate, es- 
pecially when you cannot see it before 





Canadian Pacific Railway 


Twenty-year 414%. Secured Note Certifi- 
cates, maturing December 15th, 1944. Half- 
yearly interest payable by cheque direct to 
holder. Denominations: $100, $500, $1,000 
and upward. Price: 92.25 and interest, 


yielding 544%. 


86 King Street West, 
Toronto. 
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16. Real Estate Overvaluations.—In 
buying real estate bonds it is necessary 
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External Loan of 1924 
6% Sinking Fund Gold Bonds 
Due ist December, 1958. 
Price: Peed accrued 
interest, Yielding over 
6.35% 
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Big Increase in Issues 
Floated in U.S. in 1924 


































































CHICAGO.—Complete results of the 
year’s record have not been tabulated 
as yet, but it seems safe to say that the 
total of interest bearing securities dis- 
tributed to the American public, includ- 
ing long and short term bonds and 
notes, will approximate $5,500,000,000 as 
compared with $4,235,000,000 in 1923, 
and $4,620,000,000 in 1922. 3 

These figures do not include capital 


and 


Municipal Bonds 





































We will be glad to furnish The between-holidays period has| issues in the form of stock, which will By C. W. SILLS, MATTHEWS & COMPANY in Test Cai 
. ® : am i other ’ ° 
particulars and offerings been inarked by the usual quiet con- rv a ae ee ae bearing Vice-President, cae Stuart & Co., LIMITED iy detoneaiied 
ditions in the bund market. Price| ..curities issued in 1924, approximately cm . —. : ‘ 255 Bay Street, Toronto An unusually 
upon request. tendencies have continued easy as | g5 per cent. represents new capital flo- CAGO.—The marked activity an upon municipal taxation is 
for some weeks now since the high| tations and the remaining 15 per cent. |#dvancing prices experienced in the out in the Canadian courts 






bond market in 1924 were due primarily 
to the pronounced and continued ease 
of money rates throughout most of the 
year. At the beginning of the new year, 
it is very natural to inquire if, in the 
face of the generally expected improve- 
ment in business and industrial condi- 
tions, these tendencies are likely to 
continue, 

If, as is generally anticipated, busi- 
ness and industrial conditions show im- 


peak was passed, Few issues are of- represents the refunding of capital obli- 
fering at this season, but there has| gations previously issued. 


aoe very fair bidding for shoes 
buyers have been taking a keener in-| WRITING DOWN OF 
RAILWAY CAPITAL 
IS BEING URGED 


Canadian National Railwa; 
municipalities, with regarc 
or not the properties owne: 
ways and operated by the N 
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terest in the smaller rnunicipatit'es 


° C | k & G ante, Re bouds of one Taceee nae bet- 
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been considerably curtailed. After 





















treet. Dominion Express Idg., the turn of the year it is expected provement through the new year, there 
312 Bay s - treal. = that ie will - considerabie fi- : no doubt will be some ‘liquidation of 20-year 414% ed Note 
Toronto. Mon’ nancing of both a private and public} Some Advocates Are Look- | bonds which were originally purchased ye sane 






during the past year by banks and busi- 
ness organizations as a means of tem- 
porarily employing, at a profit, their 
surplus funds, made available by the 
retarded business conditions which 
ores a an ——— of 
the year. If, moreover, the predictions 

OTTAWA. — Judging by reports of some, who are most optimistically in- 
coming from other parts of the coun- | clined with respect to the probable im- 
try, it is probable that a concrete| provement of business conditions, 
proposal for the writing down of the | should materialize, it is conceivable that 


character. Provincial governments 
have to do considerable vorrowing 
next year on the basis of refunding 
alone, and, in addition, there will be 
the financing of a lot of new projects 


: to be taken care of. Then the suc- 
cess of the Canadian Pacific issue 
has started other corporation in- 

LIMITED TOMATO 





ing to Lower Freight 
Rates 


From Our Own Correspondent 





—the world’s greatest and most 
efficiently managed transporta- 
tion system. Average earnings 
for past five-year period were 
over 24 times annual interest 
requirements on this issue. 


Price 92.25 and i 
Seneat, yielding wat 54% 















quiries. The proposed Bell Telephone 
issue is outstanding in this connec- 
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VERNMENT, RAILROAD SECURITIES tion, but others of smaller propor-| capitalization of the Canadian Na-| the accelerated business might result in Circular on request. 
” Se area OCKS tions are anticipated. ane tional Railways may come before | both an increase in the output of new zi * 
BONDS & LISTED ST , Opinions differ as to whether|parliament during the approaching | securities to fund improvements and HANSON BROS preme San: 
BOUGHT — SOLD — QUOTED prices are to continue their upwazd|session. In the past general recom- | extensions and stimulated requirements Sathana oiled the case now ae or fit ems 
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Phone Elgin 1600. Phone Adelaide levels. There are arguments on both|this is done, it is sure to provoke | *? eaae, Gaull chethe & danse: wae y imped depends the futare 








160 St. James St., Montreal 
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sides as will be appreciated from a/quite a discussion, there being 
review of the market situation in the| marked difference of opinion as to 
United States published on this page.|the course that should be followed. 
However, the fact that there has been| If the capitalization is written | reducing bond prices. 

a considerable appreciation in the |down, the new —— would naturally | Considering another argument, ad- 
New York call money rate from the|have to bear a direct relationship ‘to | vanced by those inclined to take a 










for funds and for an additional supply 
of securities with the natural effect of 
stiffening interest rates and, possibly, 
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% aman Kent Company, seem to indicate that the anticipated |the United 9g the ree — martet, the statement is atvenced that Tee teas of tele 
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This C twenty-five years established, is the largest seems logical, too, that if the rate|railway properties, and in order tha Consequently, it is argued, the present 136 St. James St, MONTREAL. ers 
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to the effect that the deal for the ac- 
quisition of the Riordon pulp and paper 
properties by International Paper Com- 
pany is progressing very favorably. It/ing to face it. Thev also point out 
is expected than an issue of $15,000,000 
of preferred stock of the International 
. a ag cw Pig so be made. sodas 

e “ of shares wou e given in exchange 
Canadian Pacific Railway Company be. tho present. beak belders of" the 


Riordon Company on some such basis as 
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mercial purposes. This should have|made for the writing down of the| arguments, there appears even better 
its effect on prices as the holdings | capitalization, it is quite probable | foundation for the opposite point of 
OHNS ] O ann WA D of securities are put on the market.|that the Railway Commission will be | view; that is, that bond prices will con- 
However, there is another factor in —_ “ report on ms physica was oe er \ccedn Ootebeas tate bead 
: the situation which should not be|of the National system. opinion . 
Canada Trust Bldg., 14 King St. East,\Toronte overlooked, and that is the rising|would be accepted without question, oe Sharwieraet eo aggre = oad pe 
Members Montreal Stock Exchange and Toronto Stock Exchange. strength of the pound sterling. This|for there is no other body in the| 11. primary factor in determining bond * 
gives promise that it may not be long |country capable of giving such. prices—are likely to continue generally B Ht RN a | 
before the British investor can look} Advocates of the proposal are easy for several years to come, tending 
to Canada as a field to place his | found in two groups. There are those | very probably downward with only oc- 
money. even though the volume of|who want the capitalization written | casional reverses from that normal and 
capital from that source is not likely |down so that the new figure may be | gradual trend, due to seasonal or other 
R einvest Wisely to be large while the mother country made the baste ee rate yout, cariasnses of a purely temporary char- 
has so many calls upon her at home.| There are others who wou it | acter, 
lines teal — down om the round that the existing | Granting what sprees to be probtle| ROG Ue 
The safe investment of your surplus fu a supreme con- heavy capitalization a discourage- | — 
aaenion. Government and Municipal Bonds combine safety NEW PREF’D SHARES Sent te the manana. The latter —— Se eee eee a 
a FOR RIORDON BONDS | #y, that if the figure were ef Gar chews. selucned. te, Semperard 
oe to the total of the long term debt swings away from a gradual inclined 
ion a eeene yee held by the public the fixed charges | downward trend? The intensity and 
of approximately $40.000,000 might duration of such a hoped-for improve- 
be expected to be met within a few ment in, besiness cenditions, ot course, 
years. wou etermine that. _ both pro- 
Those who oppose writing down | longed and active, we may feel quite 
contend that the proposal is merely | certain it will result in a demand for 
an attempt to hide the realities of |money that in time would advance ———— . 
the financial situation, which might | money rates and lower bond prices. If, 5 | 
just as well be faced, and that the | 25 Seems aa i es re a 
it. . | improvement is gradual and moderate, 
public would be the better for hav an a weet fair ly prolonged, it should GOVERNMENT 
*4% : : . te t on Trices. | 
that writing down the capitalization Ss teesehiies: om the: noseuulations 
—_— not — ees gre me of idle funds throughout the country and a 
they are not now based on ~ | that iderable busines xpansion 
auirements of the National svstem in ian be: sanity Raumesd Spite. cultting 
the matter of earnings. They also|resources without materially affecting MUNICIPAL wey 















: will protect their interests and give|*how that the system has not to nav | interest rates. 
414% Note Certificates. them a yield equal to or even better| fixed charges on the $450,000,000 The Foreign Demand 
than they are now getting. The remain-| «nent on the Canadian re nen a oon a re ak 
| : der of the preferred stock would be| Railwavs. which is eanal to per ‘ 
Orders will be i sold to provide working capital fof | rent. of the total canitalization, given | fhe existing sueplus. of Kinds imterest 
filled promptly. taken over on biee by the international hv the Bureau of Statistics ns $2. | rates and reducing bond prices, such 









907.000 000. at the end of 1923. As 
a matter of fact. there has heen some 






a probability appears rather remote. 
There is no doubt but that foreign na- 
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through a subsidiary company to be|* 'N” 4 , GOVERNM BONDS . 

R.A. DALY & CO. organized in. Canada, writing down, already for ick nc [ions and industries woald very, will-|l] MUKimon Bite tee 
, Members Toronto Stock Exchange ; aa poetg ne Beery Sener = wiped out when the sovernment terk | possibly more, and would pay fancy in- Telephone el. 3874 ! 
BANK OF TORONTO BLDG. SO CONGHESS STREET pany has abandoned for the moment| over that svetem, while another $129 - | terest rates for them if we would loan | J ___]} po 
™ORONTO BOSTON the original suggestion that the|0.000 was wined out through the | the funds. The immobility of the in- en 4 
Riordon properties should be turned|taking over of the Grand Trunk. Sarees — > ao 2 ree a 

——- | into newsprint mills. It seems now actor. e ) i: 
that the properties will be operated for very much more open-minded toward ae 
OSLER, HAMMOND & NANTON o._ temstastene, <f hah emte, soli | Tereato Fineber es ey ee ee ae ees q 
WINNIPEG Saree Doe "fake Geer ae Sold at the High Point sufficiently » familiar with them, and McDonagh Somers 4 

the United Stat ff bi ket. this applies particularly to foreign in- k: 

ee Fi ieindiidhas Newsprint manufacture ‘will, then ‘be A record for cheap money, not onlv | dustrial bonds, as to make probable the & Co. oe 
M Loans concentrated at the Three Rivers mill,| insofar as municinalities are concerned. | flotation of foreign issues in amounts ee 
ortgage where the company has recently under-| but also provincial governments and the | sufficient to influence the investment be 
Ferm Lands taken extensive construction work to | federal government,- was established | market in the manner above referred ta 

enlarge the capacity of the plant. come two months ago when the Citv of | to, Government % 

It is believed that the International | Toronto disposed of $1,500,000 of Har- Turning again to the domestic situa- and a 









hor Commission bonds at a price of 
95.2534 or a yield basis of 4.79. 
That the high spot was hit on tha 





tion, there does not appear to be sound 
¢ | Treason for anticipating — ——- 

- . increase in the issuance of new domestic 
eceasion, is, gemonserated by the {act | bonds though it is within the range of 
ers. in accordance with the terms of | Possibilities that, if business improves 
the assets might necessitate the re-|inoir trust deed, bought in something | moderately and interest rates continue 


° ’ demption of the present bond issues or 300.000 of thei bonds for | fairly easy, there may be considerable 
Stock Brokers and Financial Agents much more extensive liquidation pro-|¢ne'sinkine fucd ate peice of 998 or | Junior financing. 


has decided to take over all of the 
Riordon assets as this would enable 


them to get rid of the outstanding bond 
OSLER & HAMMOND ||: isis"? 
stock. To take over only a portion of 
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ceedings. t ints below the figures of the The government will, of course, be 
Members It is expected that the price that will last aaa WeTS sete ae periodically in the market for funds, ; 
Toronto Stock Exchange be paid by International Paper Com- but these calls are purely refunding op- 






pany to the various bond holders com- 
mittees for the properties taken over 


M 
ontreal Stock Exchange will be sufficient to allow for the is- 


21 JORDAN STREET - TORONTO °|\\ smount of preterred stock that will al- 


ee erations which absorb relatively little 
Tax Free Provision Leads - in the way of new funds. Instead, re- 
to Heavy Public Borrowing | markable progress is being made in 
reducing outstanding government is- 
sues, 
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NEW YORK.—The great market which 
the surtax provisions of our tax laws 
have created for municival bonds has 
been a continuing inducement to localities 
to use their credit freely and to expend 
what, in the aggregate, amounts to vast 
sums, which otherwise would not have 
been borrowed. 

The transactions in municipals. which 
were comparatively small before the war, 
now occuny a very large place in the 


low for unpaid interest on the issue 
that is in arrears, etc. 















experience of the present year is a 
fair criterion, it™seems that this pros- 
pect can be faced with conridence insofar 
as municipal bond prices are concerned, 
for, despite the 25 per cent. reduction 
allowed in 1924, prices of municipal 










R. H. Neilson Becomes 
Manager Eastern Trust. 


From Our Own Correspondent. 
MONTREAL.—R. H. Neilson has been 
eet —— manager of the v7 
ern Trust Company, in succession to Col. 
BIE. RLONG e©. B..A. Weston, retired. Mr. Neilson has Wy ny to ine iy a mye. d 
STOCKS had extended banking service, having . mag pe dp on Byes 
BONDS GRAIN Som te. aie of ‘wanton caine in unward trend in March, when the price 
n rge 8 s of capital commenced to decline. These 


Second Floor , Reford Buildi Western Canada and Ontario from 1908] nrices reached their peak early in Novem- 


BAY AND WELLINGTON STREETS until 1915, when he went overseas with | ber, for. notwithstanding thet the printed 




























volume, as above stated, was the largest 
in history. 

All in all, therefore, it would seem 
that there is little reason to anticipate 
a-material change in the activity and 
strong prices that have characterized 
the market during 1924. 
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the First Canadian Divisional Engineers. ; : LIMITED 
HAMILTON Toronto KITCHENER Ateus the eheus ‘ vrices during November still showed lit- 
ter gning of the armistice, he | ¢, decline, later on the anotati began A SAVING ON COUPONS 
. BRANTFORD Private Wire System OSHAWA became manager of the Canadian Bank | ty indicate the falling off; that is, the| A saving of over $21,000 has been Investment Bankers 











of Commerce at Moncton, which position 
he held until 1920, when he became as- 
sistant general manager of the Eastern 
Trust. Colonel Weston, the retiring gen- 
eral manager, remains a member of the 
board of directors. 


MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
Industrials a Specialty 


vield from such issues has latterly in-| effected by the Toronto city treasurer 
creased fractionally. At the high point|in covering City of Toronto coupons 
some of the highest grade municipals | maturing in New York and London, Jan. 
sold on a 4 per cent. basis, and in Auv-|1, 1925, amounting to $1,400,000. In 
gust some 4 per cent. issues even sold at | other words, every $100 of obligation 
a. premium for a short time. was covered at a cost of $98.48. 
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MUST RAILWAYS 
PAY TAXES ON 
Y.M.C.A. BLDGS? 


This Week’s Bond Sales | WATER EXTENSIONS 


Research Organization Dis- 
cusses Factors to be Consid- 
















































: LEAMINGTON BOND ISSUE 
An issue of $78,000, 5% per cent., 15- 
zor instalment bonds were sold to A. 
Ames & Co. at 101.40. Following is a 
‘ist of the bids: 





This 































s : oo | AB. Ames & Co. .........2... A i SASKATOON. — While there are 
_ Supreme Court Will Decide C. Burgess BGs. i dapaebey 10122 ee cee der disgruntled farmers in the province 
; ° airdner, Clar eo hadee ceed 100.37 : emanding a moratorium an reat- 
on Legality of Assessment Wood, Gundy & Oo ve cigesct! 10038 ening to take the law in their own 

; c » Youn eir p eee - : : : i i 
in Test Case Meletd, Toners so. |,,.amother timely, contribution has | bands, if one isnot. granted, on 


just been made by the Bureau of 
Municipal Research under the direc- 
tion of Dr. Horace L. Brittain, with 
regard to the proposed expenditure 
by the city of Toronto of $14,000,000 
in the extension of the present water- 
works system. A pamphlet has been 
sent out esking the citizens to con- 





Cochran, Hay & 


BRAMPTON ISSUE 
The town of Brampton has awarded 
an issue of $73,000, 5% per cent. bonds, 
maturing in’ 10 and 20 instalments, to 
Cochran, Hay & Co., on a bid of 101.21, 
and accrued interest. The bids are as 


are prosperous, happy and contented. 
They are those who are using brain 
and brawn to bring them success. 


An unusually interesting: case bearing 
upon municipal taxation is being fought | 
out in the Canadian courts, between the 
Canadian National Railway and certain 
municipalities, with regard to whether 
or not the properties owned by the rail- 


“sheep king” of the prairies, who a 
few years ago knew nothing about 
sheep. Yet this year he not oply sent 


: _ | follows: : : : forth sheep from his farm at Maple 
ways and operated by the National Coun sider certain vital phases of the P P 
eil of Young Men’s Christian Associations A mer - ~ Seapine 53 problem. -The pamphlet deals also ——- a oe: swept Western 
is subject to taxation by the municipality |. H. Bain & Co. ............. 100.972 | With the amendments to acts govern- | Canada fairs, but he cleaned up at 
in which the Y.M.C.A. is situated. One|A. E. Ames & Co. ............ 100.71 |ing the Consumers’ Gas Company, | Toronto, Guelph and Ottawa shows 
of the Northern Ontario towns assessed | Municipal Bankers ............ 100.66 | but this is a matter of more or less | 48 Well. gh Pa 
the organization and in this case the | Wood, Gundy & Co. ...... ...++ 100.61 |local interest only. The problem, of | _, Darnbrough is another town-bred 
‘parties concerned are endeavoring to de-| Gairdner, Clarke & Co. ....... 100.37 |the addition to the water works is Englishman to ‘make good” in Can- 
termine the legality of such taxation in | McLeod, Young, Weir & Co. .... 99.57, applicable to any city in the country, ada although unlike Dr. Seager 


the case of all railway~branches of the 
Y.M.C.A. in Canada. In its action, the 
municipality was upheld by the District 
Court, but the Ontario Railway Board 
to which an appeal was made by the Rail- 
way, decided that the assessment was 
illegal on the basis that said properties 


Wheeler, Rosthern, J, C. Witchel]l, 
Dahinda, and C. A. Weaver; Lloyd- 
minster, who have all won world 
championships for Saskatchewan, he 
started to farm 1% sections, 800 
acres, instead of % section, 160 acres. 





and is, therefore, of more than 
purely local interest. It involves 
first the question of need, and, sec- 
ondly, the matter of the probable 
cost, and the suggested method of 
taking care of this expenditure. Fol- 


GALT BONDS SOLD 
Hanson Bros, were the successful bid- 
ders for an issue of $30,470, 5% per 
cent., 20-year bonds of the city of Galt, 
on a bid of 102.87. The bids are as 
follows: 


of the transportation companies are not| Hanson Bros. ................. 102.87 i the questions asked, and | He had a good start, it is true, but 
subject to municipal taxation. On the/A. E. Ames & Co. ............... 102.47 ae een wuggested by the bureau | the wise use he made of 1915 bumper 
other plea of the railway, that the Y.M./| Stewart, Scully & Co. .......... 102.25 | from their wide experience in, and | TOP laid the foundation for his suc- 


C.A. is a philanthropic organization, and| W. A. Mackenzie & Co. ......... 101.77 cess. How he changed from straight 


study of, municipal affairs: 


should therefore be exempt, the Railway|C. H. Burges b Sabato’ cos J : i i i 

Board 41 met support the defeadant| Cochran, Boy & Ge 20000077" 101.88 | 1. What does the proposed extension | wheat growing to mixed farming and 
From the decision of the Railway Board,| Wood, Gundy-& Co. ........... 101.33 | involve? . : : h ee h shea” ssietnaiae” aecmaane 
the municipality has appealed to the Su-| Dyment, Anderson & Co. ....... 101.08 Answer.—The extension will provide | sheep with the astonishing oe 
preme Court of Canada, at which point| Gairdner, Clarke & Co. ........ 100.26 |for an additional pumping station, a | that has followed his work with the 
the case now stands. Bell, Gouinlock & Co. ..... 3... 100.80 | tunnel through rock for an intake, = exhibiting of pure-bred stock, is best 

The case outlined is one of no small| McLeod, Young, Weir & Co ..... 100.16 | filter plant, at a site other than the | told by himself. 
importance, since on the decision to be| Matthews & Co. ............... 100.13 | Present, as well as pumping mains to) ur came out to this part of the West 


connect with the system 
throughout the city. 

2. Why is it desirable to have an ad- 
ditional intake and pumping plant? _ 

Answer.—-(a) The present situation is 
dangerous because the present intakes 
are on a bottom, the formation of which 
is constantly changing. Repairs in case 
of a break would mean, possibly, months, 
not days. The danger to health is ob- 
vious. Again, an explosion at the pres- 
ent pumping plant, or similar accident, 
might put the whole plant out of com- 
mission and a fire might render the 
electric installation useless, resulting 
not only in inconvenience, but in great 
dangers from the standpoint of health 
and fire. 


reached depends the future procedure of present 


a serge number of municipalities through- 
out Canada. From coast to coast a num- 
ber of railway associations will immedi- 
ately be assessed should the Supreme 
Court uphold the action of the Northern 
Ontario town. On the other hand, it will 
be a matter of no little import to the 
railways to be permanently freed from 
oe, the fear of being assessed on this por- 

- tion of their property. 





in 1904, from the village of Drighling- 
ton, near Bradford, Yorkshire, England, 
along with my father, taking up a 
homestead and purchasing two sections, 
and started in to raise wheat on 800 
acres. Not very much was broken the 
first few years, as at that time Sas- 
katoon was our nearest shipping point, 
and was forty miles away. However, 
we soon had a fair acreage in cultiva- 
tion and crops were up to the average, 
but all the surplus cash went back into 
improvements on the farm. In 1915 we 
had a very good year, getting 50 bushels 
per acre on the fallow land, and 35 on 
the rest. There was a good surplus on 
hand with this crop. Having got very 


QUEBEC ISSUE AT 98.03 

MONTREAL.—A syndicate comprising 
the National City Company, the Bank of 
Montreal, and Hanson Brothers, were 
awarded the $839,000 bond issue of the 
Province of Quebec. The bonds pay 
4% per cent., are straight term and 
mature 1946. The syndicate’s bid was 
98.03. 

The issue was made to cover advances 
from the consolidated fund of the prov- 
ince for the construction of the La 
Loutre Dam. The bid makes an interest 
rate to the province of 4.64 per cent., 
which Premier Taschereau stated to be 
most satisfactory as the last issue cost 





Tenders and By-laws 
lllllllllllSe@Qn@ea_eaaee__OOOeOeeeeeeeeeeeee— 


TENDERS WANTED 
Jan. 27, Halten County—$69,000, 5%, 20- 


Wm. Panton, Clerk, | the province 5 per cent. The bids were:| (b) The present system is at the/| close to 14,000 bushels of wheat I de- 

year highway debentures. Hanson Brothers ... ... ... ... 98.03/ limit of its capacity. cided to put up some good barns, and 
BRITISH COLUMBIA Municipal Debentures and G. 8S. 3. What will the extension cost the | the first one started on was a 30 x 52 

The following certificates have been| Gourdeau ... ... ... ... ... 96.67 | taxpayer? horse barn. When this was completed, 
issued by the municipal department of | McLeod, Young, Weir & Co. .... 96.19} Answer.—The bureau has been in-j|a barn 30 x 80 was put up for cattle. 


rovince of British Columbia upon 


A. E. Ames & Co., Wood Gundy 
dates: 


neta wee tired sees Tabs. ws 8 
Bray Caron & Dube; Greenshields 
& Co.; Mead & Co.; Bell, Gouin- 
RNR ORR 555" be cebs oae, wb6 94.85 
L. G. Beaubien; Rene T. Leclere . 94.65 


PROBING MUNICIPAL METHODS 

SYDNEY.—Mayor James McConnell 
says a progress report of the Price- 
Waterhouse auditors, covering the per- 
iod from 1924 to 1917 inclusive, will be 
available early in January. The cost so 
far has been only $10,000 although $40,- 


I decided to go in for pure bred stock 
and bought 15 head of Red Polled cattle. 
This venture pfoved successful, and 
there was a very good demand for 
breeding stock and the money, derived 
from these helped out considerably in 
the poor grain year of 1919, but feed 
was very scarce, and exceptionally high 
and my thoughts began to turn to some 
livestock that wouldj not require so 
much feed, yet would give a good profit, 
sheep. I did not know the first thing 
about sheep or what breed to get, so 
I hunted up the best books that I could 


formed that the additional debt charges 
will be $1,000,000 annually. If the sur- 
plus on the present basis is placed at 
$600,000, it would leave $400,000 a year 
for the taxpayer, if there were no in- 
crease in consumption and if the pol- 
icy of operating public utilities at a 
loss were adopted. It would seem quite 
within the bounds of possibility that 25 
years from now the population of To- 
ronto might be 750,000 or even 1,000,- 
000. This, or even a much smaller -in- 
crease, would greatly augmerit the num- 
ber of services assisting in carrying the 
overhead. 


the 
the followin 
Nov. 4, 1924, Kelowna, fire hall, $17,- 
, 20 years, 5% per cent.; Nov. 6, 
mo, bridge construction, $50,000, 
50 years, 5% per cent.; Nov. 5, Duncan, 
local improvements, $7,400, 10 —— 5% 
percent.; Nov. 10, District of West Van- 
couver, wharf construction, $10,000, 15 
years, 5% per cent.; Nov. 10, District 
~ of Coquitlam, $4,750, 10 years, 6 per 
~ cent. 


1 = RAPLWAY EARNINGS 








One of these is William Darnbrough, 


:plus in his report. The only item of 


_ Municipal and Provincial Finance  |Another Town-Bred Englishman 
3 Has Title—He’s “Sheep King” 


Had a Fair Start as Farmer But Knew Nothing About Sheep 
Until Few Years Ago, Yet Won Over 500 Prizes 





Year 


From Our Own Correspondent. 


in rams including one imported Shrop- 
shire ram. But at the same time I have 
taken in over $2,500 in prize money, and 
sold over $2,000 of sheep, 90 per cent. 
rams, and have on hand at the present 
time 197 head of sheep, 

“Last year the profit was $2,356, with 
135 head on hand January first, 1924. 
I have not got my books balanced: up 
for the present year, but expect it will 
be considerably greater than the above. 

Only One Person Kicked 

“I have sold about 30 head of rams 
this season, and up to the present I 
have only had one person that had any 
complaint to make, and he wanted the 
cheapest ram that I had. A good num- 
ber of the breeders of sheep need a lot 
of advice on buying rams as they seem 
to think that any ram is good enough 
so long as it is cheap. In fact I have 
had a number of inquiries to know if 
I could supply'a good grade ram. So long 
as the culls are used on a breeding flock 
it is going to hurt the sheep industry. 
I. have also found: that fully 50 
per cent. of the sheep breeders breed 
their lambs, which, I think, is one of 
the greatest mistakes that can be made, 
as it retards. growth and cuts down 
prolificacy. 

“I found that with the increasing 
number of sheep that I could not do full 
justice to the cattle as I found con- 
siderably more profit in the former, 
and all labor in connection was a plea- 
sure, and, as a result, as the sheep in- 
creased the cattle decreased. Of course 
I do not wish to imply that there was 
not much profit made in the breeding 
of cattle as there was good money in it, 
but there was considerably more work 
that was not pleasure by any means. 

“At the present time the two main 
products on the farm are sheep and the 
growing of grain for show. This keeps 
my time fully occupied all the year 
round, and I very rarely find the time 
dragging. It is usually the other way. 
My two great ambitions are to make a 
clean up at Toronto in the sheep and 
the same at Chicago in the grain. I 
may have to wait a considerable time 
but live in hopes as a defeat only means 
trying harder the next time.” 








































TORONTO’S FINANCES 


Despite overdrafts the city treasurer 
of Toronto may this year show a sur- 


large amount for which an overdraft 
was necessary outside the usual routine 
.nd which could not very well have been 
foreseen when the estimates were pre- 
pared, is that of $176,267 in connection 
with the Metropolitan Division of the 
Hydro Radials. 

The remaining overdrafts of import- 
ance are as follows: Temporary financ- 
sng of the north-west grade separation, 
$80,000. Unemployment relief over the 
estimate, $57,897. Provincial election 
expenses, inquests, etc., $23,250. East- 
end hospital site, $51,194. Special taxes 
on soldiers’ comforts, etc., $15,950. New 
North Toronto police station and other 
anemployment relief works, $35,000. 






Canadian National Railway 





000 had been appropsiates for the probe 











MUNICIPAL 





} F the dollars for which you have worked 
‘ during the past twelve months have 
slipped through your fingers, and you have 
failed to increase your income, it would 
be well for you to give thought for the’ 
future as the New Year begins. 


Everyone who earns money and is thrifty 
enough to accumulate ‘it, can increase his 
income steadily and surely by investing in 
high-grade Bonds. 


You should therefore resolve to invest 

: regularly a part of your savings during 

| the coming year, bearing in mind that 

the character of the investment house in 

: _ which you place your confidence is of 
primary importance. 


\ 


The National City Company 


Head Office—112 St. James Street—Montreal 


204 Union Bank Bidg. 71 St. Peter St. 
OTTAWA QUEBEC 


San Francisco Geneve 


10 King St. East 
TORONTO 


Chicago London 


New York 





WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 








that I weighed every two weeks. 


ing one, getting 23 championships, 174 


sheep, as they can be improved, and 
at the present time I have spent $605 





Week end: 1924 1923 Change which will go ack to 1903. Mayor Mc- ve interestin idi north-west grade separation, $34,000. 
I Dee. = - -$4,251,500 $5,865,649—$1,112,149 | Connell is unlikely to be opposed for Ore receipts at the Trail Smelter of aa few, tal cs a ee oes Metropolitan Railway expropriation 
“Dee. 21 . .229,964,318 246,621,732—16,657,414 | 2nOther term owing to the tremendous | the Consolidated Mining and Smelting | that the Southdown was the most ideal | 2™2ceedings, $22,552. 
Ca "Rail effect his disclosures of loose methods | Co., for the period Dec. 15 to Dec. 21, sheep, that was the breed I had in Thirteen smaller amounts totalled 
Week end: 1924 1923 Change | and cash shortages under previous ad- | amounted to 7,661 tons, and for the year | Wing’ $35,000. 
Dec. 21 . $8,624,000 $4,305,000— $681,000 ministrations has had upon the electors. 'to date 453,897 tons. : Goes In For Sheep 


“In the following year, 1920, I pur- 
chased my first sheep, consisting of 12 
head all bred. These were three pure 
bred Shropshires, and 9 grades mostly 
of Southdown blood. These ewes gave 


= mou Price Yield 7 ; 

eee — ee A. E Ames & cen ae i ouubbeokeds oat — cnon 101.40 6.38 see = and I — highly oe 
i“ ...... . a wens aa Setece Company.....-+seeeeeeeeee 5 1934-44 72,000 101.21 5.26 | DUS when shearing time came around } 
ate tn teen ter teen Ledeen Baw sreeesacacesssscseesos: ee oe 100,000 "99.68 | was anything but delight, as the first 
MEMOIRS. oso dns cadev' Dee. ccseeees Rene T. Leclerc, Inc. ....+..++0+essesereeeee —_ — 90,000 98.78 -—-| one I sheared took me one hour and 
Nipigon, Ont. ..........++++- Des. ccccccsey RMU. cevinsbercces cccoscapececepececcse 6% 1944 10,000 100 -——/ twenty minutes of the hardest work 1 
Gananoque, Ont. .........+-. Dee. School Dyment, _Astonen & Company..... neneeeees site 4 pays ng 10387 628 | cver did in my life, but I managed to 
eereeseecese eeece geocee e+eeeeees Hanson Brot conPonaTtioNn ? . 7 get through somehow, and cut the time 
Mathews Steamship Co. ...... eee ' R.A. Daly & Co, and Dom. Secur. Corp..... 6% 1984 1,500,000 ——- — eae last one took only twenty 


The lambs grew up strong 
and lusty and I thought that I would 
like a few more and finding a person 
who wanted to dispose of his flock of 
Southdowns I bought them, 33 head, 
and also purchased 35 head of grade 
Shropshire ewes. The following spring 
I had 44 ewes in lamb and got 68 lambs. 

“That year, 1921, I decided that I 
would try my luck in the show ring. 1 
picked out the ones that I thought were 
the best, and started out with great 
expectations, but only succeeded in 
gaining one first ribbon. 

“But though I did not make much 
money, I gained experience which had 
far greater value, and I determined to 
do better next year. On arriving home 
in August, I went over all the sheep and 
culled out all which I did not think 
were real good ones, and I shipped them 
off to the market. There would be 
about 35 head that I did not want, I 
wanted to have more lambs the next 
year, and as I had got. interested in 
Suffolks I thought I would buy a few 
and try them, so I got 9 ewes, but was 
disappointed in my lamb crop as out 
of eleven lambs only two were ewes. 

“In the spring of 1923 I commenced 
to fit the sheep for show, and this 
year I was more successful than the 
preceding year as I got 87 firsts at 
eight fairs. But still I did not do as 
well as I would have liked. The sheep 
were good but not quite good enough. 
I looked around carefully for some good 
rams to mate up with the ewes, and in 
the fall of 1923 I spent $350 in rams 
and once more went over the ewes and 
culled out the poor ones, I had then 
65 breeding ewes left. These gave me 
a lamb crop of 111 lambs, and 865 per 
cent. of these were born in January, all 
doing exceptionally well, a number of 
them weighing between 95 and 103 
pounds at 100 days old. 

Variety of Feeds 


“These were fed'a great variety of 
feeds, as I have found that the more 
variety they get, the better they will 
do, The following was what I used 
during the past year:—Alfalfa, sweet 
clover, pea straw, prairie wool, turnips 
(Swedes), corn silage, (grain) oats, bar- 
ley, peas, bran, oil meal and cleanings 
out of the wheat. I had about 30 one 
100 days old these gave an average of 
slightly over 76 pounds, 

“This year, 1924, in the show ring 
I had a better season than the preced- 


firsts, 147 seconds, 91 thirds, 42 fourths, 
35 fifths and 4 sixths, 2 reserve cham- 
pionships, a total of 515 ribbons. This 
looks considerably larger than 1923, but 
I had more sheep out, ; 

“IT am still not satisfied with the 





find on the subject and I found them 


Jhanging names in connection with the 
















































DAIRYING YIELDS 
CASH TO FINANCE 
WESTERN FARMERS 


(Continued from page 9) 
displayed, as the path strewn with the 
wreck of their endeavors shows most 
ciearly. Even the Wheat Pool, 
the supreme effort and heralded panacea, 
after all the vaunting of Aron Sapiro, 
has not by any means reached solid 
ground. No less than last week, the Hon. 
Mr. Gardiner, Minister of Highways in 
the Saskatchewan Legislature, pointed 
out that politics was infiltrating the or- 
ganization; we also find the same old 
farmer politicians at its head. 

All these disillusionments, while not 
having brought the average farmer open- 
ly to admit that that ephemeral capi- 
talist away down east is not altogether 
to blame for his many ills, have brought 
him to realize that, as he cannot get his 
necessaries on credit, he must have the 
cash to pay for them. Hence we ‘have 
little creameries and miniature cheese 
factories springing up here and there, 
and whose chief effort is the ship- 
ping of butter, cheese, eggs and poultry 
to the eastern markets, a thing almost 
negligible five to ten years ago. Some 
nine years ago one car load of eggs was 
shipped out of Saskatchewan. Now under 
the special legislation brought in raising 
the standard of Saskatchewan eggs, 
twelve car loads were shipped out of the 
smal} Rosthern Creamery last year. Last 
year, also, saw the first car load of tur- 
keys shipped by car load lots, resulting 
in a repeat order by the consignees. 
These are instances of a diversion of pro- 
duction which has slowly come about dur- 
ing the past three or four years, chiefly 
due to the curtailment of credit. Many 
of the farmers now literally finance their 
season’s operations on the weekly cream 
cheque. It is this factor that augurs well 
for the west’s future, not forgetting the 
potentiality of western wheat acreage 
without which the prairies would once 
again revert to the buffaloes and their 
hunters. This subsidiary income of the 
farmer is helping him to at least main- 
tain his present position, although in 
many cases he is overloaded with debts 
and land. In the course of a few years, 
however, when the inflation is taken out 
of the manufactured and other goods, 
which he now buys, and brought to a 
corresponding level in price to the pro- 
duce which he sells, he will then be in 
a potential position to take advantage 
of the market and will have a greater 
surplus in cash at the year’s end with 
which to pay off his indebtedness. 

This resume of the situation leaves out 
of consideration, of course, the unfortun- 
ate mistakes made by ignorant or unfor- 
tunate settlers who, either through the 
knavery of Jand agents or otherwise, 
settled on arid or semi-arid land which 
is totally unfit for farming. 








EUROPEAN EXCHANGE IN NEW YORK 


The Royal Bank publishes the rates at 
which the leading European currencies 
sold in New York on December 13th last, 
































WAYAGAMACK 


6’s—1951 


have real merit and 
values back of them 
The Company stands to-day 


as the largest manufacturer 
of kraft paper in the world. 


Its position is a most fav- 
ored one as regards margin 


of assets, wood resources, 


efficiency of management, 
location and plant lay-out. 


The proposed newsprint mill 
will mean a considerable in- 
crease in earning power and 
a proportionate reduction in 
overhead expenses, 


As a result the bonds stand 
to gain in market value. 
Price at market to yield 
about 7.25% 


RENE-T.LECLERC 


Incorporated 
Miontreal:- 160, St. James St. 
Quebec:- 74, St. Peter $t. 


(ESTABLISHED 1903) 
E158 









$600,000 | 
Admiral Beatty 
Hotel 


St. John, N.B., Canada 


First Mortgage 20-Year 
7% Sinking Fund Gold 
Bonds 


Price: 100% and accrued - 
interest to yield the investor 


6.95% 


SECURITY 
These bonds are secured by a 

first mortgage on assets v: ‘ued at 

approximately $1,500,000. 


MANAGEMENT 


The Admiral! Beatty wiil be un- 
der the direction ‘of the United 
Hotels Company of America, now 
operating 22 hotels in the United 
States and Canada. 


























Write for circular 













































Limitee 
ESTABLISHED 1910 


120 ST. JAMES ST., MONTREAL 





MURRAY & COMPANY 
Specializing in 
Government, 


CONTINENTALLIFE BUILDING - 


ADELAIDE 6077-78 TORONTO 


The safe investment 
of your funds is our 
chief concern. 


rBAIN&in. 
Government & Municipal Bonds 
371 Bay St. Toronto 
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We Will Buy 
Cockshutt Plow, Pfd., 
Massey-Harris. 

G. C. Williams & Co. 


McKinnon Bidg., Toronto 
Phones: Main 2727-2247-3006 








G. A. STIMSON & CO. 


EST’D. 1888 LIMITED 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


86-88 KING ST. E. TORONTO 

















and the rates of the year previous. It 
will be noted that no currency is mater- | peigium, franc . . . 19.3 461 4.96 
ially lower than a year ago, while the | ftaly, lira ... ... «+. 19.3 435 4.81, 
exchanges of Switzerland, Holland and | Switzerland, france ... 19.3 17.44 19.37 
Sweden are noweabove par. Holland, guilder ..... 40.2 38.19 40.36 
Dec. 14, Dec. 18, | Denmark, krone ..... 26.8 17.838 17.53 
Par 19238 1924 Norway, krone ...... 26.8 15.02 15.13 
Cents Cents Cents | Sweden, krona ...... 26.8 26.83 26.95 
France, franc... . 19.8 5.32 5.37 Spain, peseta . . .-. 19.38 13.06 1418 
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The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid te Members and their Beneficiaries 
$81,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY 


W. H. HUNTER 
; President 


G. R. COTTRELLE 


Teeesurer 


THE MONARCH LIFE 


ISA 


GOOD COMPANY 


Previncial Offices: Terente, 
Calgary, Edmenten, 


Winnipeg, Regina, Saskateen, 
Victoria. 








1869 Mutual in Theory and Practice 1924 


A Life Company that is genuinely MUTUAL exists for one sole purpose—to 








reach as many homes as possible with 
mortality, high interest and othe 


its policies, furnishing them at 


among the members and are used to lower premiums or increase the amount of 
» Or may be withdrawn in cash. Maximum protection at pee cost 


seusmsive effort tn cur own enne ts that we have gives 5 


rotection 
company. and members of the mutual are found in every part of the 
—our organization is mutual both in theory and practice. 


_. THE MUTUAL LIFE OF CANADA 




















Funds Distributed or Held 
For Distribution, $106,492,134. 


WATERLOO 
ONTARIO. 


Business in Force: 
$290,000,000. 


that Boy of yours 
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THE FINANCIAL POST 


Insurance for Buyer and Seller 


WOULD RESTRICT 
QUEBEC LICENSES . 
TO FIRE AGENTS 


Believed That This Would 
be in Interests of 
the Public 


From Our Own Correspondent, 
MONTREAL.—At the next session of 
islature, the fire insur- 
ontreal will have their 
own barrister on the spot, endeavoring 
to obtuin legislation which will prevent 
ick, or Harry” taking out 
an insurance license and selling himself, 
his friends and his relations their fire 
insurance. 





NEW ACT OUTLINES 
EXACT POSITION 
OF BENEFICIARIES 


Company Organ Discusses 
Question of Insurable 
Interest 


From Our Own Correspondent. 

MONTREAL.—Commenting on __ the 
Uniform Insurance Act which, on Jan- 
uary 1 next, will be in force in most 
of the provinces and which, it is ex- 
pected, will be passed by the legislatures 
of Nova: Scotia and New Brunswick early 
in the year, a local insurance company 
in its house organ takes up the question 


































and not a mere gamble. There should be some 
real, sound reason for affecting the policy. 

“It has long been admitted, however, that 
everybody has an insurable interest in his own 
life to an unlimited extent. Any man is free 
to save up as much money as he can or likes, 
and life insurance for one’s own benefit or the 
benefit of one’s estate is as good a form of sav- 
ing as any other—better, in most cases, as our 
canvassers know. Thus the uniform act con- 
tains the following clause:— 

Every person has an insurable 
interest in his own life. 

“In practice, of course, the company always 

tries to satisfy iteelf that the person effecting 
the assurance has sufficient means to keep 
up the premium payments. If the amount of 
assurance seems, after enquiry, to be larger 
than the applicant is able to pay for, one 
‘smells a rat’ and a speculation or gamble 
is suspected. 
“The uniform act states that each of the 
following persons has an insurable interest: 
A parent in the life of a child under 25; A 
husband in the life of his wife; A wife in the 
life of her husband; One person in the life 
of another on whom he depends for support 
or education; A firm (or person) in the life 
of an employee. A person who has a pecuniary 
interest in the duration of the life of another 
person, in the life of that person. 

“The six descriptions eover a fairly wide 
field of insurable interest, but it does not fol- 
low that the insurable interest as so defined 
would invariably be unquestioned by a com- 
pany. A good test—perhaps, though a rather 
severe one—is to apply the question: Will the 
roceeds are payable lose 





BRUCE CURRY, 
appointed manager in Montreal, of 


Recently 

London Life Assurance Company. A story of 

his successful methods of selling insurance 
appeared on this page last week. 


Montreal Business Men 
After Part-Time Agents 


From Our Own Correspondent. 

MONTREAL.—At a meeting of the 
Chambre de Commerce of Montreal, it 
was decided that the problem of the part- 
time fire insurance agent would be dealt 
with by a committee which woyld meet 
the representatives of the agents and 
brokers. The matter will again come up 
before the Chambre de Commerce in 
January. 

The insurance agents of this province 
are anxious for legislation at Quebec 
which ensures that the public are served 
by men who at least have some knowledge 
of insurance. 

_ At present, a man may obtain a 
license provided he is the agent of a 
recognized company. As a consequence 
the butcher, the baker, the candlestick 
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the city of Montreal; 
members feel that in many cases, those 
who do the placing of the risks, are not 
competent to judge of their principal’s 
requirements and often sell them im- 
proper policies, or do not obtain the low- 
est possible rates. For these reasons, the 
regular full-time men feel that the peo- 
ple are entitled to some protection, and 
they desire to have more stringent rules 
with regard to the issuing of licenses. 
They, the brokers, say that it is not their 
intention to make the profession a closed 
corporation, but it is felt that everyone, 
the public as well as the brokers, would 
benefit, if, before being allowed to sell 
the broker had to pass some form of ex- 
Last year the province of 
Nova Scotia passed laws which prevented 
the trust companies from writin 
ness and other provinces have legislation 
which puts, at least some check, on the 
number of people who may write insur- 
Some of those writing business 
here express the opinion that it would 
help matters considerably if the fee were 
raised. It costs but $10 at present to ob- 
tain a license and one broker told THE 
FINANCIAL POST that he considered 
that a fee of $150 would be advisable. 
Although, as yet, there appears to be 
no opposition to the demands of the bro- 
kers, some of the companies do not seem 


eran of insurable pomets. ye 
: S datienns chaubh te teameate At the present time there are some may be fully insured in 
NE ee ee er chad te crate 4,000 licensed fire insurance agents in case of fire but what of 


the association 
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THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 







TORONTO, 24 Adelaide St. W. 
W.H. George, Superintendent of Agencies 


While the Wheels 


are still 


Your building and _ stock 





the trade lost through the 
enforced delays of re-build- 
ing? 

The British America 
Assurance Co. issues a pol- 
icy which fully indemnifies 
you for profits so lost. Full 
information gladly given. 


THE 


BRITISH. 
AMERICA 


ASSURANCE COMPANY 


OF TORONTO 
- Established 1833 


busi- 





The Mercantile Agency 
R. G. DUN & CO. 


customers are delinquent. 


Consult us before extending credit or if 2 
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rson to whom the : . 1 
ney by the Rappetiag of the event insured ve have, in many instances, taken| to be altogether in sympathy with the 1° 
against?” - ee oe See -. ae insurance | requests of the agents and brokers. A Canadian Offices: a | In I 9 24 
Under the new act, as was the case os - + s and relations. Other! manager of one of the larger companies | Halifax, St. John, Quebec, Montreal, Ot- | 
in most of the older ones, once @ pre-| Sduses, too, Have grown up out of this/ pointed out to THE FINANCIAL POST | tawa, Toronto, Hamilton, London, Win- am 
ferred beneficiary has ae oes > hone . ‘omen almost any person | that other selling organizations were not | nipeg, Regina, Moose Jaw, Saskatoon, | 
lS ENE aias ASSL RANCE ce the beneficiary can not be nged ex- aes aac th ized helped by legislation and that many of | Calgary, Edmonton, Lethbridge, Van- © 
J cept to anothér in the preferred class— Santas, e recogni those. who were now devoting all their | couver, Victoria. 
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HEAD 


OFFICE 


TORONTO 


Shrewd Financiers 


recognize the value of Life Insurance 
























this class comprises husbands, wives, 
children, grandchildren, fathers and moth- 
ers. Even with a preferred beneficiary, 
the policy may be assigned to another 
so long as the original beneficiary and 
the assured both make the assignment. 
Ordinary beneficiaries may be removed 
at any time the assured. A divorce 
brings a wife-beneficiary or a husband- 
beneficiary into the class of ordinary 
beneficiaries. In the case of separation 
between husband and wife, where either 
is a beneficiary, and pronounced disen- 
titled to a restoration of conjugal rights, 
and there are no other members of the 
preferred class, the insured may divert 
the benefits to himself, or his estate, or 


brokers are doing all within their power 
to obtain legislation which will force the 
Seaeae to pass some form of exam- 
ination. 





INSURANCE FOLLOWS OWNER 
CINCINNATI.—Judge Robert S. Marx, 





in an auto insurance case has held that/ o¢ w. 


it is the owner who is insured and not 
the automobile, and if he changes 
makes of automobiles before an acci- 
dent and the company continues the in- 
surance in effect, and does not repu- 
diate or avoid the policy, it is estopped 
from denying liability under the in- 
surance contract it had. 





CANADA LIFE CHANGES 


time to the business, made their first start 
as part time agents. 


Recent promotions and _ re-arrange- 
ments in the Canada Life Investment 
Department have resulted in the placing 
V..R. McConnell in charge of the 
Loaning Agencies of the Canada Life in 
Western Canada. Eastern Canada is in 
charge of W. Hastie, formerly invest- 
ment manager at Montreal, who will now 
make his headquarters at Toronto. This 
re-arrangement of forces will give cohe- 
sion and direction to the investment fa- 
cilities of the Canada Life. 





Address enquiries to 


R. G. DUN & CO. 


38 King St. W., Toronto, Can. 
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and profitable invest- 
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an ordinary beneficiary. 


Should Fire Business be 
Based on the Premiums? 
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The Record of Fire Losses in Canada. 
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as a protection for their Investments 
and Business Interests. 





Pram C2016. San ltl ates eater ts 
Fm, 4 


Ci’ “hold a candle” to Life 


Bank | 




































































































































MONTREAL.—Many agents of life 
companies here feel that the volume of, Place Property Date Damage Insurance Cause 
The business or aged a be ae on te a is Nova Scotia ' 
the face value of the policies, which have ew gow—J. W. Cumming & Co., Ltd.... Dec. 15 iderable ...... ; > 4 ction 
a sold, but on a actual amount of | Wolfeville—Hancock’s livery stable ......... 47 total’ partial — nsurance for protection D e t ‘ 
D the premiums which have been paid. a Cole, res. and contents........ Dec, 12 pete << URS > ioens F epost AY e 
For instance, it is felt that many ae — biceote Dee. 11 total partial =... and service. : 
. : : oodworker’s plant and 
agents will have written $100,000 during GUMAERAO ..cccecce Dec. 25 40,000 
A the past year, but their premiums will| == = "T{TTT" Teeeeneees i ovnpss ° 000 sates unknown 2 
Ssura nce C omp an y have averaged, say $25 for each policy. ew Brunswick a M2 
7" — a — _ agent = writes —— k Lynch & Fournier, res............. Dec. 9 IANO Wiese Aeakae Deb real -\\We st 
° ° only $80,000, but whose premiums aver- os y 
a well-established, strong, progressive age $40 for every thousand dollars writ-| —W. "Bloomfield, comtenta<...-.lcccvicccvscDeecat 60 nome oo 
Canadian Company issues policies to ~~ healer eres monteteretret Se oaa te ocean ae ol pepe ree 
meet every need. the question ta be asked at the end of the | Montreal. Quintal carriage shop and bldgs.Dee. 12 100,000 partial’ unknown Insurance. 
year is not, how much did you write?| Montresl The Fairman Es Pane So : SEED: >, soeee unknown . 
but, how ™much did you bring in in .c- ‘aol Ltd, ae Sa Ltd., Two Good 
tual premiums to your company’ =e wes ty ag jeg baatoecee sn * SRNOD 2 ie occa sel cc  ebebes 
rummon ie—M. Houle, residence .......- 19 heavy . covered —...... 
Head Office More Hopeful Outlook eS ee School ...... eecoseces on ae considera ble eae eoeeee Openings 
etenuguay—-@ Howses .csccs cvcccscccccese Da 16. total ¢< veccecse-' secsce 
WATERLOO, ONTARIO for Loans in the West| ChepiceuPubile School ves nret.-Des2s 20000 10-000 unknown 
’ . Pointing out that the crops in Western Hull—E. Labonte, res. (one death) ...... cose 5 RODS acest stove A well established Canadian 
anada in were satisfactory so far tario Life Insur C 
as volume was concerned but did not turn | Carleton Place—Rivington Bros.’ res. ........ Dec. 13 6,500 a ance Company wants 
out as regards quality as well as had International Falle—Greengard Block ....... Dee. 14 heavy partial ree District Manager at two im- 
town—H. r BO iv ébecwabedoceas 000 : eke 
mes IIIT A ro ere rater men ty oo ee ete Collingwood—D. McDermid, barn .........++ Dec, 18 total a aan portant Ontario Cities. Both ; 
ee 3 the extent anticipated, the directors of Ne oaks tel —— — ie 7 bere eohces oo are old Agencies, with good 
SIX BIG FINANCIAL ment, but la B , — | the Western Canada Investment Co. re-| Barrie—H. Barron and Mrs. B, R. Johnston, re r surrounding territory. Appli- | : 
— anque d’Hochelaga ac-| port revenue for the year ending June,| store ..+....00cc-e0+ seterstecteneeeenees .19 8,000 partial : me ep a 
EVENTS MARKED YEAR — la Banque Nationale. To fa- | 1924, at £8,403, compared with £9,100 in| Long Branch—-F. Flaxman residence .........Dec.19 8,000 Revered o'heaisd stove |C@0ts with good insurance | 
1924 AS IMPORTANT “ =e = a _ to maintain the el —_ gate. Saeeee avec Feubreto-—?. W. Coaiart garage ......... oes. a a covered mania’; record only considered. Box Can d a 
o J ae . es BLOTS .ncccceeesevesece® eae: ee ot! eeeene 
cee Hochel ae oe be a divid “ oe per god + the Kingston——Bank of Montreal Bldg. ....+-++++ Dec. 18 10,000 covered ; oa 124. a a 1S 
aga, the government of th end o r cent. on t : 
(Continued from el : e : Toronto—W. H. Apted, bldg. ........+ee+se0+ Dee. 21 ROU yO Rese ca habeus 
, page 1) province of Quebec threw $15,000,000 | Tdinary, shares requiring £1,250. The Nulferd Mie, ¢ Den Sie bes 
movement in Montreal Power shares | into the deal, whi tetr, balance brought forward was £7,850 and a er ghareh recesses res reerers ao eee. te Peace 
and the sudden drop in the stock | yearly instalmens coo” Pe repaid in | £7,000 was transferred to contingent ac-| rocdon Orth Building <coccocicliDee 8 60000 IE 
though not to the low point of the|The new hank wil be es a count, leaving a surplus to carry forward | London—A. L. Hammond residence .......... Dec. 21 8,000 shai Gontee 
year—when the attack began on tho|Banque Canadienne Nationale, after | ss being considerably less in volume than | Hamilton? Street Cart srs.!..csscsscscee at ae Seer 
ener See | nes ae ae, February 1. : in 1923 with varied quality and yield in| Port Arthur —O._ ,P. R. lite bridge.........+-. Dee. 9 heavy saves. unknown 
th + t : ‘ ms ' + TEBIGOETNICE ...ceeeeeeeece sh WtQi -= —=§ «eseces 
but not of as much real sleaiflonncs Con aee me oe Sterling Bank of ios ae Witle guises = Toronto—C. McClellan, residence ..........+: Dec. 25 Sees. tees = 
as the joining together of the several | Canada joined oe — of | higher and the general situation is re-| nds"; Horten-Date Co. plant .... tee: te pee A Fi r 
groups, EON ap of the ‘Standard “Sterling. ,~ a garded as somewhat more hopeful. Clear Lake—W. Harrison, ‘out bidgs...... +«++ Dee. 12 total partial unknown oreign Op 
Besco e assed Canada. Neither bank : See: a Toronto—A. Kamans, store ....+..+. sseeeeee . 23 A Sea ere unknown y 
Thy ndadihin’ nl Aividedde ‘om ‘ths cult condition: but on was in diffi Recession of Life Poli Toronto— Freight OE ii veaavenisesvacseunt Dec. 23 BOOS ances s. combust’n. 
if ; present conditions cy P 
pez issues of the British Empire |™make the position of a small bank is Denied by the Court J. Sevilotte, residence .....+s.ssessseeeere Dee. 16 total 2,000 unknown 
tee] Corporation, and its various | hardly worth maintaining. f ft M. Stenecar, residence .......s.eeersesedes Dec. 16 considerable 1,000 unknown ‘“ ; 
subsidiaries, affected di tly thou-| Finally, the historic Mol An inference unfavorable to the in- ms Seeman residence opsenviet PR vase isd «Dts a6 considerable 500 =. unknowa Fundamental 
sands of investors in Canad “y, the historic Molsons Bank | sured cannot be drawn from the fact orrisburg—W. P. ison, Coops ens. pee ,_ torch . 

, in anada and (determined that it was either a case-| that he has claimed the privilege exist- Toronto—J. Walsh, residence ........+..+.++ Dec. 23 ees aenede o’heated fur tion th th 4 
abroad. But is was a most unsatisfac-|of cutting its dividend or givi “ts ing between the physician and patient,| Ottave—Carlvle Apartments .............+. Dee. 21 8,000 covered def. wiring an We 
tory occurrence from another stand-| indivi ; giving up i :| S. Monaghan—F, Buckham, res. ............. Dec.22 heavy SONNE 5. suneds i 

for i ; individuality, and rather than cause | "less some proof of the presence of| Ottawa—W. E. Hastey, bldg. ...... .......0 Dec.19 2,500 irds of the ' 
point, co Fae nea - ste coo finally |loss to the shareholders, the bank . ae and = ae er ry eee R. Hutchinson and H. Be OS Sen Bee OP Py t Birch duri th 
ler confidence in a/joined forces with the Bank of Mont- | '°T is shown, according to a decision o derash, residence .......+sseeesseeeeeees Dee. 16 total partiad iis ure 1re j uring e pas 
group of securities that had been at real the Supreme Court of New York. Trav- Toronto—S. Wiseberg, residence ....../ Pe eccee Dec. 23 eee ee def. furnace , 5! 
; : ’ . : Springville—B. Stevens, ba id contents... Dec. 19 4, > &- i 
ore cig eoenized as @ strong.) That is an extensive record for one| cis policy on the ground, that the| Wharteliffe Road—A. L. Hammond, res. ....Dee.20 7,000 ers. unknown Maple and 4 the ultimate g 
ment stocks. Thee group included year; two big loans of record size and | holder made misrepresentations in his Manitoba — Oak Flooring of ex- sl R 
: 1€G }at record price; three bank applicati i -| Morden—W. Collins’ store ......sseeeseseees Dec, 16 hea se OGE 
Nova Scotia Steel and Coal, Domin- th , » bh ; mergers, | application for insurance. The repre Soruis-G. Cline, blacksmith oh See 36 vy partial unknown ° ° i 
ion Coal, and Dominion fron and |it - —— of : coe public util- | sentations made in the application are:| Sree “Sk "uitehell, ares’ ciove, rea. Stet ti > Faced, unknown ceptional merit, our 8 
Steel. It will, under the circumstances th ger in Canada’s largest city, MEA not eye ; I have had " taurant and residence .........++.se+ee+0: Dec.17_ _ total Fad vie ANAS specialty bei Red 3 a —————— 
prevailing, be a difficult task again |}i4 most calamitous event yet in the | bodily or mental disease, nor have Winnipeg—Stovel bldg. .....-++. sseesseeeee Dec. 24 150,000 partial © unknown P y DEINg sve q 
to restore thes iti 'n |history of Canada’s largest industrial | Teceived medical or surgical attention Saskatchewan : ; 
: Moh toon atts, to their corporation. The year was replete | Within the past five years, except @8| saskatoon—Parisian Dye Works eiee Oa Deer brand Birch a 
ormer high favor. At the moment, with othe : herein stated.” The company presented| Saskatoon—Saskatoon Hat Cleaner & shoe 800 2,000 elec. iron ° I 
steel conditions show a trend towards | tance There = = geet impor- | testimony which, it claimed, indicated ME: suvnesctedts avi a earcie eee as 10 —-1,200 tee. f F looring. % 
improvement, but the dividends may | the first sta. os 4 shenemeen of | that the defendant had bodily or mental| Saskatoon—-Emmanuel College ............-. Dee. 17 ‘500 "partial o’heated pipe 
not shortly be resumed. ges in the development of disease. Pelly—Stewart Lbr. Co., Sawmill ........... Dec. 16 total 2 
Three More Bank Mergers nad a ‘ eee ayare -electric cushinticicuilamsiiniactitiithen Shauravon—Jarvis Bldg. ....+... ....0+e00s 14 ‘1,500 ‘“none unknown 1 
oration, the e-Pric BG ler— ps. r +» BATAKC......+. Dec. 16 total i 
gemma cuere, thase, bask mergers ot Northern Quebec; the final steps | Tae rohowing insurance teenmse have| Soret Se NNTEAY at cweceseees Beit ih" sseteision || Muskoka Wood . : 
d he merger of |in the winding up of i oa Alberta ‘ 
the Bank of Hamilton with the Cana-|and the rise i the ate beng be been issued by the Department of Insur-| Caigary—Bell, McAuley & Morris Co., store. . Dec. 14 FOO. vcpeeee's unknown Mf Com an 
dian Bank of Commerce that had been 117; the broad di stribation gained for Sootier Siete : a — ns 1 © erccvcccccces — 14 total covered unknown g. p y 
; ‘ ° er — © UNE a stascpssacecs l 
a towards the end of Canadian Industrial Alcoho] and Con- | ance, W. G. Drysdale, Toronto, being the| Strathmore—Keoma Trading Co., store and hie 4 a ae LIMITED 
At th ioe f th solidated Smelters shares; the acqui-| chief agent; to the British Traders’ In- SUMMON oi nn 3 <b edGad ohn dvaieddediant oss Dec. 15 15,000 14,500 unknown 5 - 
d the beginning 0 the year, af- sition by Canadians of a large block | surance Co., the Union Insurance Society Taber—J. Tufteland & T. Bernier, bidgs...... Dec. 16 total partial stove Huntsville Ontario 
fairs of la Bangue Nationale, which |of : of Canton, th Edmonton—City of Edmonton stores dept....Dec.15 50,000 covered unknown 
a Canadian Car shares, formerly , the Phoenix Insurance Co.,| Guten ¢ , ° ; 
had been struggling along under an|owned by United States interests; the | th Reliance Insurance Co., the Connee-| {4ue—Colquhon barn, 8. G, Tobin warehouse Mt ee nena Sarees ( 
ineffective re-organization, came tojinvestment of millions of dollars in| ticut Fire Insurance Co., the Westchester J. Shultz garage and W. Servant meat shopDec. 18 _total soi) MMR SR 212 McGill Street, * 
a crisis. An attempt was made to|North Ontari Fire Insurance Co. and the Equitable ¥ 
merge the three French-Canadian |and the ¢ tario and Quebec mines, | Fire and Marine Insurance Company to —_—— Montreal, Que. : 
-Canadianj|and the change in control of Northern vom ‘ Haysport—Mrs. Dupuis, post office and storeDec. 8 total covered unknown Ba 
banks. . Le Banque Provineiale du/Canada Power. ee cee memenaens one te te Trail—C. P. R. sine plant and sheds......+..Dee. 19. 26,000 eseeve  vseves a 
nada decli to ente arrange- . Cottonwood Creek—W. Foster, residence. ..... Dec. 19 total eeeces capes Ps 
r the ge-| It was a busy 1924, insurance. Nelson—C. H. Choyee bus. premises ......... Dec. 15 1,800 partial Zs 





THE FINANCIAL POST 


COMING THROUGH 


STAND BY HER 
In YOUR FAITH Lies HER STRENGTH 


THE PROOF OF THE CASE:— 


In 1924 


Dominion 
Finance: 


‘Trade: 


Bank 
Deposits: 


Insurance: 


Canada is not spending more than she earns. 


A young state cannot afford to waste its capital, and it 

is almost as important under existing conditions to 

ee trade returns as it is to balance the national 
udget. 


Canada did not increase her national debt in 1924. On 
the contrary by careful financing she had $35,993,594 


to apply to the reduction of her national debt at the close — 


of the fiscal year. 


Canada more than balanced her trade returns. In the 
calendar year 1923, the trade balance in her favour was 
$124,788,608. For the last twelve months available, end- 
ing October, 1924, her trade advantage has jumped to 
$270,522,760. 


On December 31, 1923, the Canadian people had on de- 
posit in banks (chartered and savings) $1,274,326,346. 
This has increased to $1,274,427,867 by September 30, 
1924. Savings deposits in the Ontario and Manitoba 
Provincial Savings Office systems have increased by over 
$10,000,000 during 1924. 


Life insurance in force in Dominion companies, which is 
a barometer of thrift, has gone up from $2,934,843,848 at 
the end of 1921 to $3,433,489,876 at the end of 1923. Fire 
insurance in Dominion companies, which is an index to 
property values, has likewise increased from $6,020,513,- 
832 at the end of 1921, to $6,713,750,805 at the end of 
1923. 


Mines: 


; e The year’s crop, though less than the phenomenal one of 
Agriculture: 1923, is above the average for the preceding five years 
(1918-22). A rise in agricultural prices has equalized 
conditions for the farmer as they have not been in sev- 
eral years past, thus promoting national harmony. The 
numbers of farm live stock show an increase over last 

year. The dairying output is mounting rapidly. 


Fisheries: The 1924 catch has been more profitable than that of 
1923 by over a million dollars. 


Production in 1923 was 16 per cent. above that of 1922. 
In the first half of 1924 the value of metals produced! 
went up to $47,000,000, compared with $39,000,000 in 
the same months of 1923. The mining industry as a whole 
will be wéll above the level of 1923 in 1924. 


Railway S: The net operating revenues of Canadian railways showed 
an increase of over $2,250,000 in 1924 compared with 
the preceding year. The Canadian National lines in 
Canada have increased their net operating revenues in 
1924 by over a million and a half. 


Building: The housing scarcity which was so serious as a result of 
the cessation of building during the war has now been 
fairly met and the nation is free to turn its capital into 
more immediately productive channels. 


Employment: Canada began the year 1924 on a considerably lower 
level than the United States, but has ended the year con- 
siderably above the latter. In January, 1924, our index 
number was 88.7. In November it was 93.0. 


Her dollar is the only currency in the world 


quoted at a premium over the U. S. dollar since the war. 


A Foreign Opinion— 


“Fundamentally and basically Canada is in a much more favorable situa- 
tion than the United States, whose trade channels are choked with two- 
thirds of the world’s gold supply, and where minor business flurries 
during the past year or two have but served to retard progress toward 
the ultimate goal of general business activity and broad prosperity.” 


ROGER W. BABSON, Babson Statistical Service, Boston. 


A Great Financier’s Judgment— 


“The name of Canada stands high throughout the world. Its credit is 
excellent. Its resources and natural advantages are very great. It is pro- 
ducing a fine, sturdy, upstanding race of men and women. To be a Can- 
adian is an excellent trade-mark eve Saami The.greatness of Canada’s 
future is beyond question.” 

OTTO H. KAHN, at the Empire Club, Toronto. 


. STAND BY CANADA---For Canada is Coming Through! 


Issued Under Authority of Hon. Thos. A. Low, Minister of Trade and Commerce, Ottawa. 
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_ CLEVERLY STAGED 
__ FAKE CONCERN HAS 
COST MANY DEARLY 
































































ried in various accounts owned or 
controlled by Hearst, was non-exist- 
ent, so far as they were concerned. Of 
late, Hearst was supposed to be rush- 
ing from one city inthe United States 
to another in pursuit of the business 
of the company and his forthcoming 
amalgamation. Local directors be- 





























FIND NEW MARKETS 


Fewer Cars Sent to Old Buyers 
But Newer Countries Take 
Larger Quantities 


Company Litto ELECTRIC RAILWAY. 


Review of the Company’s 
Dividend Notice Business. 










































































































i i i - —— OTICE IS HEREBY GIVEN that a : 
Hearst ge ze. oe Win- | came uneasy, wien ition. vice presi: sins toute tosidelaiiiaeet dividend of thirty-two cents (32e) Progress and Prosperity. 
ni dent, undertook i tigation on OTTAWA.—There was an increase | pet Share has been deciar e —_——- Tag 
a sg Hind] Feat dent, undertook some investigation <” | in the number and value of automo. | tat Stock of this Company for the quar-| Vancouver as a Shipping 
ceeeee r pose that the half-million dollar bank biles exported in November as, com- isth January 1925, to shareholders of Port. 
account was non-existent, and the | pared with those in October. There | record at the close of business 31st De- 
LOSSES ARE HEAVY whole enterprise fell open like a book. | Was also an increase of 318 in the | cember, 1924. The twenty-eighth ordinary gen- 


number exported as conipared with 
November, 1923; but the value was 
$140,000 less than during that month. 
The number of freight and passenger 
cars shipped in November, 1924, was 
5,805, as compared with 5,487 in No- 
vember, 1923. It would seem a rash 
conclusion that the exports of auto- 
mobiles generally is increasing. As 
a matter of fact the total number of 
cars shipped out during the 12 
months ending November, 1924, was 
59,005, or 9,484 below the number 
during the preceding year, while the 


By Order of the Board. eral meeting of the members of the 
British Columbia Electric Railway 

J. GIBSON LAWRENCE, Company, Limited, was -held on 
Secretary. | Thursday, the 18th Dec., 1924, at the 

pee ee aoe Liverpool Fae 
tation ndon, E.C., Eng., Mr. J. 

NIPISSING MINES CO., LTD. cae ; 2 3° 
Head Office, Toronto, Canada ngs (deputy-chairman) presid 

The Board of Directors has to-day de- Mr. R. W. Bartlett, 
duawet s Quarterly Dividend of THREE AC. Mt Phasing: A ad the notice et 


‘ d THREE PER CENT. . 
EXTRA. payable January 20, 1925, to| Vening the meeting and the report of 
shareholders of record December 31,| the auditors, i 
1924. Transfer books close December; The Chairman said:— Gentlemen, 


81, 1924, and reopen January 19, 1925. I have to apologize for the absence of 





May Have to Repay 


Shareholders received large divi- 
dends, anywhere from 15 to 50 per 
cent,, to offset the amount they paid 
for shares. Now it is claimed that 
if the dividends were improperly paid 
out of capital, they may have to be 
refunded to meet liabilities. Ordin- 
ary liabilities probably do not amount 
toa deal, as its business was 
probably not really extensive. But 
what worries the shareholders is the 
fact that Hearst just recently dis- 


Farmers and City Folk Mulcted 
of Huge Sums — Mysterious 
Bank Account and Divi- 
dends Helped 


From Our Own Correspondent. 
WINNIPEG.—The story of the 
Hearst Music Publishing Co., which 
blew up recently, shows in an extra- 
manner how a clever rogue 
can hoodwink hundreds of trusting 
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souls and separate them from their ted notes co: value was less by about $6,000,000 
savings. Joseph X. Hearst, regarded |COUnted notes of t mpany to an Th. on oe Te ee” ta P. C. PFEIFFER, the chairman of the company, Mr. R. 
as @ musical and financial genius,|2™0unt of $175,000, or more, signed saakne eke, eee oe Dec. 19, 1924. Treasurer. | M, Horne-Payne. He has asked me 


by both himself and secretary. 
Losses of shareholders are in many 
cases very large, and in some cases 
represent the entire savings of el- 
derly and retired people. He and his 
agents made a particular drive in the 
country on farmers known to possess 
bank stock, who after the Home Bank 
episode were readily a to 
trade in their shares. any others 
sold, Victory bonds. Just recently it 
u that fifty or sixty 
thousand dollars was secured from 
new shareholders in London, Ont. 
The exact state of affairs is being 


as his deputy, to take the chair, an 
f to read his speech to you, which I will 
Manufacturers’ Finance) now do, with your permission. It is 
° “- as follows:— “It is a very great 
Corporation, Limited pleasure to us to meet you to-day 
with a a - — which re- 
flects isfac rogress 
Notice of Dividend and réapuraler ~— ry progr 
“The net revenue of the company is 





who is the culprit in the case, is a 
fugitive from justice with a reward 
of $1,000 offered for his apprehen- 
sion. Shareholders, who have been 
accustomed to congratulate them- 
gelves on the ownership of shares 

enormous dividends, face a 
oss of from $500,000 to $750,000. 
Gradually details of an one 
swindle is being revealed, in whic 
shareholders, ae ae 
company directors, employees, a 
firm of chartered accountants were 
duped by a series of faked and forged 


change from those during the corres- 
ponding month of 1923. Shipments 
to Great Britain fell off from 810 to 
$20; those to Australia from 2,379 to 
1,977. On the other hand, shipments 
to British India jumped from 452 to 
840; those to the Straits Settlements 
from 86 to 234; to New Zealand, from 
788 to 1,131; to British South Africa, 
from 34 to 145; to Egypt, from 12 to 
37; to Argentina, from 174 to 285; to 
Brazil, from 8 to 59; to Denmark, 
from 1 to 60; to the Dutch East In- 
dies, from 113 to 244; to Uruguay, 






















OTICE IS HEREBY GIVEN that| £424,261 10s. 9d., as compared wit 
Dividend Number Five (5) has been | £416,472 7s. 9d. last year, despite the 


declared upon the Preference Shares of | fact that in April, 1924, the company 
the Company, payable January 15th, at spontaneously made a large reduc- 
the rate of eight per cent. per annum, to| tion in its charge for current for do- 
Shareholders of record as of the 31st| mestic lighting, as stated in the re- 











documents, resenti a business ; . ; : 
apparently qusceiatel to an extraor- a eee eee th _ eget Ba Fon Buehag ae) a _ is day of December, 1924. port. I am happy to be able to state 
dinary degree, and deposits of large viously been falsified, it is impossible | From this it is evident that while W. M. McDONALD, that the public have demonstrated 


amounts of money which were en- 
: tirely mythical. 

Hearst appears to have arrived in 
Winnipeg without any funds about 
four years ago. Within a short time 
he had ired =} reputation as a 

organizing genius, was 

believed to have an enormous income, 

oa — to he had little = 
separa rosperous citi- 

zens of Winnipeg ok farmers of the 
surrounding country from amounts 
varying from a few hundred to forty 
thousand dollars each. 


Hearst Music Company was incor- 
porated with a capital of $25,000, 
inly contributed by Hearst and = 


Secretary.| their appreciation of this policy, and 

realize that we are as constantly and 

Toronto, Dec. 23rd, 1924. as much concerned for their direct 
interests as we are for our own. The 


THE BANK OF | Spmny are'mrt corals 
NOVA SCOTIA Dividends : 


exports to Great Britain and Aus- 
tralia have fallen off considerably, a 
larger market has been found in 
other countries. The future of the 
demand in Australia and New Zea- 
land will probably depend on the ex- 
tent to which they increase the 
percentage of British labor required 
on cars before they can get the full 
benefit of the British Preference. 


BUSINESS WAITS 
UNTIL BUDGET IS 
BROUGHT DOWN 


(Continued from page 1) 
the government can’t afford to stake 






to know what can be relied on, until 
information is checked and rechecked. 
Possible confederates in other cities 
are being looked for, who may have 
helped build up the gigantic fiction 
of the post and flourishing business 
of the Hearst Music Publishers, Ltd. 


ROCKY MT. LUMBER 
INDUSTRY SUFFERED 


Year Has Been One of Declin- 
ing Prices and Orde In- 
ventories Large 



















“Interim dividends on the Preferred 

OTICE IS HEREBY GIVEN that the| 22d Deferred stocks of 3% per cent., 
Annual General Meeting of the free of tax, were paid to Ait in — 
Shareholders of this Bank will be held a aes as you ee see from the 
in the Banking House, Hollis Street,| T¢port, we recommend you ‘to approve 
Halifax, on Wednesday, the 28th Jan- the declaration of final dividends of 
uary next, at eleven o'clock, a.m., for| 18s. 8d. per cent. on the Preferred 
the purpose of receiving a statement | Ordin and £2 12s, 2d. per cent. on 
of the affairs of the Bank, for the| the Deferred Ordinary stock, both 
election of Directors and for other! free of income-tax, making, with the 















business. interim dividends already paid, total 










relatives. age were ie eee te 
lishing sheet music in the United ‘. een, B. O<-Lanies produc- | all its ware eee By order of the Board, dividends fer the year of ae 

on, ipments, t r in ’ 0 r cent., free o , on - 
States, and Hearst was supposed to a eee. Seon — eet mee ferred Ordinary stock, and £6 9s. 8d. 


from lumber sold, for the mountain 
territory, all show a decline for 1924 
as compared with 1923, een to 
estimates made by Secreta a * 
Poole, of the Mountain umber 
Manufacturers’ Association. The cut 
of lumber, including sawn ties, is 
estimated at 250,000,000 feet, board 
measure, against 300,000,000 feet in 
1923, a reduction of one-sixth. Shi 
ments saw a larger decline,from 310,- 
000,000 feet in 1923 to 240,000,000 
feet in the current year. Thus stocks 
at the mills appreciated by 10,000,- 
000 feet, and are estimated to stand 
aed at something. under 170,000,000 
eet. 


A great deal has been said in the 
past about the superiority of our sys- 
tem of government as compared with 
that of the United States. Insofar as 
the welfare of general business is 
concerned, this must be taken with 
considerable salt. The more one sees 
of administrative life in Ottawa, the 
more one is convinced that from an 
administrative standpoint the Ameri- 
cans have something on us, insofar 
as business is concerned. For one 
thing, the United States cabinet min- 
ister is purely an administrator; 
whereas under our system he has to 
be part administrator and part politi- 
cian, with the grave danger of fall- 


= cent., free of tax, on the Deferred 
“Thess dividends large, but 
ese dividends are not large, 
PENMANS LIMITED they will no doubt be regarded as sat- 
isfactory, having regard to the fact 
Dividend Notice that we are able to pay them after 
OTICE IS HEREBY GIVEN that the} making proper allowance for depreci- 
following Dividends have been de-| ation, and providing in a per man- 
clared for the quarter ending 31st Jan-| ner for the upkeep of the property. 
uary, 1925:— In considering this matter, we have 
On the Preferred Stock, one and one-/| also to take into account the fact that 
half per cent. (1%9%) payable on the| expansion in the territories served is 
2nd day of voaweary to Shareholders of | once again the order of the day, and 
record of the 2ist day of January, 1925./ i+ ;, necessary for us to provide some 
On the Common Stock, two per seny:| time ahead the increased facilities 
(2%) payable on the 16th day oF vhe sth | Which we know will surely be required 


oo ‘ Pebcasre 1986. on from us in transportation, light, 


popular music, and to be in receipt lifax, N.S., December 24th, 1924. 
of large royalties from publishers. A een 

short time after, the capital stock of 
company was increased. 

Dividends Paid 

otices of large dividends being 
paid appeared from time to time in 
the newspapers. Hearst’s name ap- 
peared as subscribing $7,000 in a 
municipal charity drive last Decem- 


subscrip- 

A large amount of 
tock was sold, sometimes by Hearst 
himself, sometimes by agents. A 
eg of this was represented as 























Hearst’s own stock which he| Figuring the average price for the | ing down on both jobs. Being thus } t 
was selling, in spite of the enormous year obtained by the mills at $23, | divorced from politics, the members| By Order of the Board. power, and gas services, the expendi- 
dividends paid ause the income|#gainst $25.25 the year before, the | of the cabinet across the line have a C. B. ROBINSON ture on which, however, does not be- 
tax ate up such a large part of his in- — of the nae toon soe better @hance of eae a or sme ” :  Seeretary-Treasurer. — — revenue-producing imme- 

me t rans comes 000, whereas cal f re usiness ° 
of it to income tax free securities |the 1923 shipments were disposed of | standpoint. Montreal, Que., 29th December, 1924. | “The booklet which was sent to you 


Take the estimates as a case in at the beginning of the year describes 
The Company and illustrates the company’s prop- 
Toronto Mortgage erty so fully that I will not detain you 


for $7,800,000. This is a decline in 
int. Those for the United States 


The company had a local boa i. ; 
no y ieee ae returns of $2,300,000. 


rectors, its affairs were audited by 








a firm of local chartered accountants,|, United States and prairie prov-| fiscal year beginning July 1, 1925, ‘ 

a former employee of that firm|inces took relatively less of the| were submitt to Congress at the Quarterly Dividend with any remarks upon that subject. 
was acting as  secretary-treasurer.|™mountain output than in 1923, while | beginning of December. American OTICE IS HEREBY GIVEN that a Remarkable Development of 
Most of its business was carried on|Eastern Canada and the “home” | business interests thus had seven Dividend of two and one-half per Vancouver 





months’ notice of what it would have 
to go up against in the matter of 
taxes. On this side of the line it was 
unlikely to know until the new fiscal 
year-has actually begun. One of the 
real reasons why the United States is 
reducing expenditure and taxes more 
rapidly than in Canada is because 
their government is more business- 
like in its methods. Their parlia- 
mentary procedure does not look as 
good as ours, but when it comes to 
getting action on expenditure and 
taxation, the Americans get there. 


market took more. Against 35 per 
volume of business was  being|cent., in 1923, the American market 
transacted according to invoices and|bsorbed 32 per cent. Prairie per- 
other documents which passed|centages declined from 47 to 44. 
through the office. It is now believed | Eastern Canada increased from 11 to 
that a large number of these were|14, while B. C. consumption rose 
forged, that the business was mainly | from 6 to 10 per cent. 
fictitious, and that while some music| The most serious feature has been 
was published, there was no real |the low price, Apart from the decline 
. business at all to correspond with|in average price, some _ individual 
the documents. items sold $5 tu $12 below the year's 
The books of the company, and ap-| opening prices, and it is figured by 
f parently there were documents to|the mountain operciors that they 
i support them, showed that enormous|have parted with their product for 
= its were being made, and that/less than the cost of production. 
undreds of thousands of dollars|Against this decline there has been 
were on deposit in the United States.|no offset in the way of cheaper labor 
Hearst disclosed to his business as-|or supplies or lower taxation. 


sociates a plan he had on foot to get 
control of practically the whole sheet} TOURIST INCOME 
OFFSETTING OUR 


— ees - t ar eee 
and apparently they were of con- 
Y pilic INTEREST BILLS 


fidence in his ability to swing a bi 


cent., being at the rate of ten per cent. “TI would like, however, to give you 
r annum, upon the paeee Capital some information regarding the re- 
i ccnen enter ean aes markable development which has 80 
bonus for the year of one per cent., both ed increas oe sapere * 
able on ist January, 1925, to share- couver as & shipping port and wi 
Rolders of record on the books of the| Undoubtedly before long make Van- 
Company at the close of business on 15th coores See of the greatest ports in 
instant. e. 
By order of the Board. “I refer to the shipment of grain 
WALTER GILLESPIE, via Vancouver from Western Canada 
Manager.| to the great markets of the world. 
SE ee a nee ar ee ee ee Sew _—_ a went oy 
TH CANAD AN BAN anada or Unit tates routes. Dur- 
E searee K OF ing bn year 1921 ee of oo 
through Vancouver were returned a 
COM 1,251,071 bushels. In 1922 shipments 
The annual meeting of the sharehold-| had increased to 14,463,833 bushels, 
ers of this Bank, for the election of Di- | and in 1923 to 24,663,017 bushels. 
rectors and for other business, will be “This expansion in the shipment of 
held at its banking house, Nos. 23 to 25| grain through Vancouver has led to 
King Street West, Toronto, on Tuesday,/ a great increase in the demand for 
the 13th day of January next. The chair/ elevator storage accommodation and 
will be taken at 12 o’clock noon, in the number of ships entering the 


in the United States, and a very large 





Tilsonburg Grants Exemption 
to Regal Oils Corp. Plant 


Tilsonburg has ratified a by-law nt- 
ing 10 years general tax exemption to 
Regal Oils, which proposes to erect a 
gasoline wan plant at that point. 
President W. B. Brooks says only a small 








ceal. The only complaint the loca nna mount of stock has been sold to direc- i 

. the B port. The grain elevator storage ac- 

directors had was that they wanted (Continued from page 1) mith mimi a commodation, which in 1928 was suf- 

the big bank account of the company|They are pretty well determined to | its financing plans as yet. A good sized JOHN AIRD, ficient to handle 1,250,000 bushels, 

transferred from New York to Win-|keep the flow going. The incoming | site has been secured at Tilsonburg and General Manager. | has been now so increased that the 

nipeg, and this was promised them. |of tourists from the other side is sure | §8, crossed ae bap, semeeee He says ov Toronto, October 31ét, 1924. port of Vancouver will have elevator 
re was no doubt about the exist-|to be accompanied by considerable | Wil! use the “Dubbs” cracking process ‘or | ___ __________—___-- | storage accommodation of over 6,000,- 


which they have a license, and declares 
that the enterprise is to be conducted as 
a conservative commercial proposition. 


BELDING -CORTICELLI 
LIMITED 


The Directors of Belding-Corticelli 
Limited are making a distribution from 
the earnings of the half-year ended No- 
vember 30th, 1924, of two (2) per cent. 
on the Common Stock of the Company, 
payable January 15th, 1925, to Share- 
holders of record January 2nd, 1925. 


By Order of the Board. 


J. P. KENNEDY, 
Secretary pro tem. 


ence of such an account. The books 

of the company showed that the 

money had been earned, and a firm 

of chartered accountants had audited 

the books and confirmed the deposit. 
Probe Bank Account 


When the auditors, in pursuit of 
their duties, came to checking the de- 
+t posit in New York, they wrote a let- 

my ter to the Chase National Bank there, 


investing. 
A Profitable Business 


There are thousands now looking 
to the tourist business as the one 
means of yielding them a sure and 
considerable profit. These people rea- 
son that the domestic demand for 
what they have to sell is not growing 
oe i y Sheusht it — 
' ] ’ : an ey do not look for any marke 
S asking for detailed confirmation of|increase for a while. Ganstqnantier 
= — oe oo ao en- | they — on this new source of rev- 

, the r to show e in-|/enue from i i 

formation could be furnished. A re-| god-send. ete ere 
ply came back on the stationery of| Australians and New Zealanders 
the Chase National Bank, addressed,|/ who pass through here marvel at the 
it is true, not to the auditors, but to|huge sum of money that Canada is 
Hearst at his home, confirming all| receiving through American tourists. 
transactions in detail, according to|They are quick to see that in devel- 
Ais the books. In addition the letter re-|oping this kind of business they are 
ferredito large transactions apparently|so far off the direct line of the 
being carried on by Hearst, to large | world’s travel, so far from the coun- 
oil wells in which he was interested; |try, whose people have the money 
offered him money for his financing | wherewith to travel, that they are 
and —— _ wer’ rey oaemeenee. One of them here re- 
m a seat on the board o e|cently expressed surprise th - 
bank. If that did not interest Hearst | ada could, borrow money oe soe 
the bank would be glad to get him a|cent. cheaper than these. Dominions 
lace on the board of a Canadian|could. Of course, the reason is that 
ank, their correspondents in this|this country lies right next to the 
country. The letter was accepted by |cheapest and most abundant money 


° ° 000 bushels available for handling the 

Howard Smith Paper Mills Ltd. 1924 crop. (Hear, hear). The cain 

—— a sty ae the 

arbour in was , as against 

Dividend Notice on Preferred Stock 17 in the previous oa while the 

ae ee otal number of vessels of all classes 

4 potas s. beet — ee a using the harbour in 1923 was 19,608, 
end o on the Pre or 2, t i i 

Tt the teed: tah ee Mics eee 

Limited, has been declared for the/" “The total net tonnage of vessels 

quarter ending the 31st day of Decem-| of all classes using the port in 1922 

ber, 1924, payable on the 20th day of/ was 7,634,993, as compared with 8,- 

January, 1925, to Shareholders of| 427,282 in 1923, while the total gross 

record at the close of business on the| tonnage in 1922 was 12,214,329, as 

10th day of January, 1925. against 13,436,989, an increase in net 

By Order of the Board. tonnage for the year 1923 of 792,289 

HAROLD CRABTREE, tons and in gross 1,222,660 tons. 
Secretary. | Expansion of the Company’s Business 


7 : “I have selected these figures from 
Montreal, December 22, 1924 us: daneet ol thee Teteee Cooaiie 








~~ | sioners of Vancouver as indicative of 
© aan : the prosperity and progress of Brit- 

P rovincial P — Mills ish Columbia even a a time of gen- 
LIMITE eral trade depression. The effect of 

ifeeaitailaip capitan the development is shown, with one 

Dividend Notice exception, in every department of our 
uoanenaie business as compared with the prev- 

OTICE IS HEREBY GIVEN that! ious year. The number of passengers 
Dividends have been declared by| carried has increased by 559,783; 
PROVINCIAL PAPER MILLS, LIMITED, wer delivered by nearly 24,000,000 
as follows: .w.h.; individual consumers of power 





The Dominion Bank 


OTICE IS HEREBY GIVEN that the 
Annual General Meeting of the 
Shareholders will be held at the Head 





the auditors, and it seems also to|market in the world Offi b . 

: f : ce of the Bank, in Toronto, on Wed- rterly Dividend, 1 y 3,842; and motors connected by 
have been accepted by some of the| Through its work in developing | nesday, 28th January, 1925, at twelve a on Ag ere es 6,720 h.p. The amount of gas sold 
members of the company as confirm-| tourist traffic, the National Parks tilde mddin Regular Quarterly Dividend 1%% on| also increased by approximately 80,- 
ing their opinion of their president|Branch here has showed itself to be : ommon Stock. 000,000 cubic feet. The sole exception 


All payable January 2nd, 1925, to Share-| was our freight traffic, where the 
holders of record as at close of business | tonnage carried decreased by some 
December 15th, 1924. es ee This 4 baste as ex- 
(Signed) S. F. DUNCAN, plain n repo gely to ex- 

“i Treasurer. | ceptional circumstances — mainly to 


as a financial genius. The bank has/one of the most business-like in the 
since repudiated all knowledge of|whole government service. It has 
Hearst, of his company, or of his let-|hit upon gold nuggets just as truly 
ters. A million dollars, or there-|as the miners in Northern Ontario 
abouts, shown in the letter to be car-|have been doing. 


By Order of the Board. 
C. A. BOGERT, 
General Manager. 
Toronto, 2ist November, 1924, 









MOTOR CAR EXPORTS | Canadian Industrial Alcohol) BRITISH COLUMBIA oe. 































































h and courage is 


2d.| satisfactory work, and to on: 


“rent for domestic lighting. 


the very serious stagnation. in the 
jae adh: We have reason to 


the current year will increase. e 
have recently concluded an agreement 
which will enable us to compete in 
Vancouver for the handling of nee 
consigned to certain districts, w 
under previously existing conditions 
we were debarred from handling. 

_“I am glad to say that never in the 
history of the company, of which J 
have Liss chairman for 27 years, do 
I remember a time when prospects 
appeared so bright as they are - 
I am sure that you will agree -) 


me that the picture of progress and } 


given you justifies the faith which 
your directors have always felt and - 
continually expressed as to the 


and of your com 


lumbia 


vey to you a full oa 
nen Laser which this growth 
of your enterprise imposes u a 
agement and directors. ma 
prise now involves a capital invest~ 


£12,750,000. It is steadily 
and we cannot sit down 


reached their maximum development, _ 


fully studied and estimates co 
revised, and a combination of cautio 


requ: ution to 
ensure that we do not provide too far” 
ahead, and courage to see that we do 
not lag behind, but make 
in time to supply the 
requirements of the communities 
serve. In these labours the compa 
is well served by the members of t 
board and executive in British Co- 
lumbia, with whom constant touch is 
kept. Your president, Mr. Kidd, to 
whose untiring efforts and great 
ability the company is primarily in- 
debted for its snccenhy Sie a visit 
to London this year. We have also 
this year had the advantage of s 
Sir Frank Barnard on this side, 
your vice-president in Victoria, 
Goward, who has ably served the com- 
pany for over 27 years; also 
compre, Mr. Adams, and the 
ager of your gas companies, . 
Keillor, who has developed in a 
markable manner the manufacture 
and sale of gas. I am glad to take 
this a of expressing 
appreciation of their 





ord our appreciation of 
seems. = keenness of our 
y of employees, whose qualities. 
joggers eee dy ogy Sem 
vided by your company second to none 
in Canada or elsewhere.” cs 


questions I will move:— { 
balance-sheet as at June 30, 1924) a 
revenue account for 


eit vey, REE, 
ir Ernest Harvey, 
wT ‘Stockholder Congratulations 
8 
Sir William Fry ee 
board on their great 
vision with regard to 
tne ge <_< oa ae figures 
given in the o chairman 
with reference to the deve ent of 
Vancouver as a port sho 
mense _ possibilities which 
there. 
Mr. Capell asked whether f 
chairman tould tell the stockholders © 
what had been the result of the re | 
cent reduction in the charge for ong 
Mr. Mackay said he would like to” 
know if the chairman could tell them ~ 
whether there had been any revival 
of building operations in Van- » 
couver district. a 
The chairman, in reply, thanked 
Sir William Fry for his congratula- ~ 
tory remarks. With reference to the 7 


rent, it was too early to state the pre- - 

cise effects, but their experience of — 
past reductions showed that consump- = 
tion was always stimulated theran 
and he believed it would have ae 


" 
oa 
oa 


same effect in the case of the last re- 


duction. In regard to building oper- | 


ations in Vancouver, he could say ai 
when he was there last year and two 
years before he had seen a tremen= ~ 
dous increase in the number of houses | 
being built, especially in the residen- = 
tial district of Point Grey. oe 
The resolution was carried un 
mously. a 






i ele’ 


The chairman next moved the pay- 
ended ~ 


ment of the dividends recomm : 
by the directors, and the motion was 
seconded by Mr. G, P. Norton and 
passed unanimously. , 3 
On the motion of Mr. Harold Go” 
Brown, seconded by the chairman, the » 
Hon, Sir Frank Barnard, K.C.M.G., © 
and Mr. G. P. Norton were re-elected 5 
directors of the company. 
Mr. T. Blundell Brown proposed a — 
vote of thanks to the president and * 
staff of the company in British Co- — 
lumbia, remarking that the share- © 


holders had reason to be congratur @ 


lated upon the manner in which the = 
affairs of the ee were con | 
ducted in Canada. The results of the — 
past year’s working were a better 
testimony than anything he could say | 
as to the excellence of the manage- 
ment out there. 

Sir Ernest Harvey, in seconding 
the motion, said he would like to take 
the ne of expressing the 
sympathy of the board with the 
Province of British Columbia in the 
death of the Agent-General, | 
Wade, which happened a short time 
ago. That men had been a very 
able, capable, and hard working rep- 
resentative of British Columbia. 

The vote was unanimously ac-._ 
corded. 

Messrs. Price, Waterhouse, and Cos 
of London and Vancouver, were 
elected auditors of the company for ~ 
the ensuing year, on the proposition — 
of Mr. D. Northall Laurie, seconded ~ 
by Mr. John Horne-Payne. 2 

A hearty vote of thanks to the — 
board for their conduct of the affairs 
of the company during the oe 127, 
months concluded the proceedings. . @ 

































January 2,1925) 






that thie -bustuase++duviaa ase 


: 


Prosperity shown by the figures just | — 







future — 
of the Province of British Columbia © 






Tribute to the 1 cutive in British | 






“The report, perhaps, does not,gon- . 
| CONFIDENCE. GRt 









ment of some $62,000,000, or, say, |. 














carry on our routine business, as in 
the case of concerns which haye 






Future requirements have to be care- = 














































inquiry as to the result of the reduc- © 
tion in the charge for electric cur-| © 



























Markets For Basi 
modities Follow U 
Trend of Securi 










Jealousy Marks Beg 
of Period of Bet 
Business 














































































































worth noting. a pe 

pression in Canada fis 
onal y bursts out i: 

ot part of the | is 

other 

wealth at the cost of 

question: This r 

childishness, 

teristic of the United States 

ago, Is not specially t 


Conditions abroad are 
favorable to business im 
during 1925. November’s 
aa was latgely seasonal 


countries it indicated also 
foreign power. Wh 
ployment in the United K 
serious, it is lower than at 
ast pee: General conditio: 
a have distinctly improv: 

nl business im} 
as forecast by the security 
continues to be uniform in 

| branches, It is the 1 
opinion of leaders in all br 
business and industry that 


of prosperit i 
pe ber ey y and expansion 


Cord of N.S. Pulp Li 
$8 in Canada; $50 


From Our Own Correspon 
SYDNEY,—As illustratin; 
at which Nova Scotia is 
nuded of her forests, for 
nominal return, to build u 
ndustries, there is the ca 
orth Sydney Pulpwood 
which has just closed anc 
tract for 5,000 cords of 
making a total of 50.000 co 
will be shipped to New Yi 
Via the Great Lakes, as soo! 
gation opens in the spring. 
small company nearby will 
00 tons. Nova Scotia will 
cord out of it—including 
of the standing timber, | 
profit. But over $50 per cot 





: disbursed in New York Stat 


it into paper, 





